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but, thus far at least, they have not de- 
clined as much as they did last Septem- 
ber. Public utility and industrial bonds 
declined much less. 

Railroad buying of steel rails has been 
unexpectedly large. According to The 
Railway Age, the January total was 181,- 
220 tons, the largest since December, 
1936. Like much of the business booked 
by the structural steel fabricators, the 
rail tonnage will require several months 
for completion and, other things being 
equal, will tend to sustain the current 
volume of steel mill activity. 
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Latest points: Structural steel, estimate for Jan- 
wary, 1939; engineering contracts, estimate for 
January, 1939. 

During last week’s crisis our weekly 
cyclical raw material price index declined. 
Although outright weakness was limited 
to one component, hides, and although 
part of the decline was recovered yester- 
day when the price of lead was restored 
to its pre-crisis level, the behavior of this 
index contrasts unfavorably with its be- 
havior during the pre-Munich crisis and 
consitutes one reason for doubting wheth- 
er last week’s financial developments may 
not have been brought on in part by fur- 
ther deterioration in the domestic outlook. 
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The fact that steel mill activity thus 
far this year has continued to fail to 
make the usual seasonal increase is an- 
other important reason for thinking that 
the domestic as well as the foreign out- 
look has had considerable influence on fi- 
nancial markets. With a number of non- 
automotive steel consumers ordering more 
freely recently, it is logical to conclude 
that the recent decline in the seasonally 
adjusted steel production index has to a 
considerable degree been a consequence of 
less automotive buying. This in turn may 
be traceable either to a tendency on the 
part of motor manufacturers to work off 
steel inventories said to have been ac- 
quired during the brief price war of last 


October or to less confidence in the motor 
sales outlook. It may be a mixture of 
both. That the steel price factor enters 
into the situation is suggested by recent 
rumors of price cutting, even though the 
rumors were subsequently denied. 
According to The Wall Street Journal 
of Jan. 30, retail deliveries of automobiles 
in the first twenty days of January were 
about 38 per cent higher than in the cor- 
responding period of 1938. This seems 


The gain of 38 per cent reported may 
probably, moreover, be regarded as a max- 
imum, since it would probably be based on 
reports from companies that had shown 
the greatest sales increases. According to 
R. L. Polk & Co., new passenger-car regis- 
trations in the first seventeen days of 
January showed results ranging from 
gains, as compared with December, of 16 
per cent in one section, to a decrease of 31 
per cent in another. Inasmuch as the pop- 
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like an exceptionally satisfactory showing, 
but on close analysis it does not stand up 
so well. Applying this increase to the Jan- 
uary, 1938, new passenger-car registra- 
tions of 145,732 we get an estimate for 
January, 1939, of 201,000, which compares 
with an estimated December, 1938, total 
of 224,500. On an average daily seasonal- 
ly adjusted basis the January estimate 
would be 9,385, as against 9,376 in Decem- 
ber, 1938. The January, 1939, estimate 
would represent a large gain, as com- 
pared with the 1938 low record of 4,915 
for June; but on the other hand, it would 
be small as compared with the 1932-37 
recovery peak of 13,098 in January, 1937. 


ulous east-north central region showed the 
greatest decrease, there are grounds for 
suspecting that the decrease in new-car 
registrations, on an average daily basis, 
from December to January, may have 
been nearly if not quite as great as the 
normal seasonal decrease of 11 per cent. 
It is important to notice, on the other 
hand, that with figures now available for 
thirty-five States, new-car registrations 
in December were considerably higher 
than indicated by preliminary estimates 
based on a smaller number of States. 
There are two other factors complicat- 


ing the outlook for the motor industry. 


One is last week’s break in stock prices, 
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which, if precedent counts for anything, 
may have had a somewhat depressing 
effect on new-car sales in the last ten 
days of January. 

The other is the labor situation. The 
United Automobile Workers of America 
have split into two camps. Of the two, 
according to Ward’s Automotive Reports, 
“No measure of actual strength will be 
possible until after the March convention 
both wings are staging.” Ward’s observes: 

Thereafter trouble is likely. Dual union- 
ism will be prevalent in several plants, 
among them Plymouth at Detroit, Buick 
and Chevrolet at Fling and a substantial 


scattering of parts ts. Jurisdictional 
strikes may evolv 


pattern before any Pod opi: Soe is 


worked into it. We would not be ificlihed 
to view the next six months with any 
degree of optimism as regards labor re- 
lations, although We¢doubt at the same 
time that any forthcoming disturyances 
will be serious ones. Wie. 

In the past, expectation of labor trouble 
has at times led the manufacturers to 
maintain production schedules at levels 
in excess of those warranted by contem- 
poraneous sales volumes. Whether this is 
true at present is by no means Clear, 
since we are in the period of the year 
when manufacturers normally have to 
stock up in anticipation of the Spring 
peak in sales. But it is a factor to be 
considered in trying to interpret the cur- 
rent advanced level of production. 

The foreign outlook remains as obscure 
as ever, what with renewed weakness in 
the Dutch currency and the failure of Hit- 
ler’s speech to add much of anything to 
what was already well known. The one 
thing we can be sure of is that the con- 
tinuation of the tension in world politics 
is having a seriously depressing effect on 
international trade, including our own. 
The December trade figures, seasonally 
adjusted, showed practically no change 
from the depressed levels of November, 
for both exports and imports. Looking 
at imports as an important indicator of 
domestic business conditions, the sluggish- 
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ness in their recovery in the latter part 
of 1938, including December, merely con- 
stitutes one more reason for those pes- 
simistically inclined to doubt the strength 
of the recovery movement in general. In 


any case, with the December level of im- 


ports, seasonally adjusted, only slightly 
above that of last July, which was the 
lowest in more than three years, it is 
‘somewhat difficult to apprehend on what 
grounds our own economic nationalists 
again raise the spectre of foreign competi- 
tion and seek to undermine the Hull 
reciprocal trade agreements program. 
D. W. ELLSWworTH. 


The Monthly Cyclical Price Index 
In view of the availability of The An- 
nalist’s weekly index of cyclical raw mate- 
rial prices, it had been considered unneces- 
sary to keep currently up to date the 
monthly Axe-Houghton cyclical price index 
described in THE ANNALIST of Oct. 12, 1938. 
But at the urgent request of several read- 
ers we give herewith the figures to bring 
the monthly index up to date: August, 
87.4; September, 88.2; October, 88.9; No- 
vember, 89.2; December (estimated), 89.1. 
Later figures, when available, will be 
printed in the Business Statistics section. 









































y 
‘ 
| 
1 





































































































4 
| 






aS Fe 


ie 


TROVGANYVS UF TUN 








ate- 


dex 








a 


es 


» 


Wednesday, February 1, 1939 


THE ANNALIST 


195 





Better Outlook for Meat Packing Industry, Following 
A Year of Lower Earnings 


By LA RUE APPLEGATE 


was one of the poorest in the his- 
tory of America’s huge meat-pack- 
ing industry. A sharp decline in 
dollar sales, caused entirely by lower 
prices, was responsible for the unsatisfac- 
tory showing. Because the meat packers 
operate under relatively fixed overhead 
charges they are extremely sensitive to 
price changes—perhaps more so than any 
other large industry—and last year’s drop 
in livestock quotations put almost every 
company into the red ink column. 
According to trade reports, virtually all 
of last year’s losses were sustained in the 
first six or seven months of the fiscal pe- 
riod, during which time livestock prices 
were headed downward and sales were 
small because of the general business de- 
pression. In June and July, however, 
things began to improve and most pack- 
ers probably operated at a profit in the 
last half of 1938, with each month show- 
ing an increased gain over the correspond- 
ing month in 1937. 


The “Big Four” 

The four largest meat packers are 
Swift, Armour, Wilson and Cudahy, in the 
order of their annual sales volume. Al- 
though these four companies normally ac- 
count for between 55 and 65 per cent of 
total domestic meat sales, they are in no 
sense a monopoly. Competing with the 
“Big Four’ are some 800 smaller com- 
panies whose annual sales range from 
$25,000 to $75,000,000. The small compa- 
nies often enjoy the advantages of ideal 
plant location and a loyal local trade. 


T= fiscal year ended Oct. 31, 1938, 
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In the words of one observer, ‘There is 
no monopoly in the meat business. There 
is only a small margin of profit for the 
packer and retailer and only by volume 
of trade can either hope to stay in busi- 
ness.” 

Sales of the “Big Four” in the twelve 
months ended Oct. 31 were $1,975,000,000, 
a drop of 10.4 per cent as contrasted with 
the previous fiscal year and the smallest 
since the 1935 fiscal year. 

Reflecting lower prices, these four com- 
panies incurred a combined loss of $8,708,- 
000 last year, a sharp decline as compared 
with net profits of $15,954,000 in the 1937 
fiscal period and the poorest since the 
year ended Oct. 31, 1931, when they lost 
$12,658,000. 


TABLE I. MEAT PACKING COSTS 
(Cents per dollar of total sales) 

We, 7. 

PPOAE 60 PEORUOEEB. ..0 ccc cccvccccece TT. 76.0 
Paid to employes nie 10.6 
Ee tstncad 6 bch Ke baa Coed od cod 4.1 
Transporiation PPS FEE 3.4 
Taxes, telephone, interest and rent 4.1 44 
SOE POET EERE re PO oT "98.5 5 
Salawes for earnings 1.5 





Wilson & Co., third largest domestic 
meat packer, operated at a slight profit 
last year, giving it the distinction of being 
the only one of the “Big Four” to end the 
year in the black. This favorable record 





can be traced to a less-than-average de- 
cline in sales, largely because of increased 
advertising. 

The swings in meat-packing profits 
show little relation to the shifts in gen- 
eral corporation profits. The meat pack- 
ers, for example, reached their post-war 
peak in 1935, whereas most companies 
hit the top in 1929. In the past year the 
packing industry had one of the poorest 
years on record, but general corporation 


uable in showing the current trend. It is 
impossible to obtain monthly consumption 
on farms and certain sales. 

In 1938 the average American citizen 
consumed 128 pounds of meat, according 
to the Institute of American Meat Pack- 
ers, a gain of about 34% pounds as com- 
pared with 1937 and considerably above 
the 1935 low of 116 pounds. Current per 
capita sales, however, are a long distance 
from the average of 163 pounds in 1908 
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profits were substantially above the 1931- 
1934 period. 

Despite the sharp decline in dollar sales 
last year, tonnage sales of meat increased 
about 3 per cent to a total of 16% billion 
pounds. Last year’s total meat consump- 
tion represented a good gain as compared 
with the 14% billion pounds used in 1935, 
when sales were held down by the short- 
age of supplies caused by the drought. 

Last year monthly meat consumption 
paralleled the trend in general business. 
Consumption touched its low point in 
February, when 903,000,000 pounds were 
used, the lowest in exactly one year. 


and that is one of the reasons why most 
meat packers are optimistic over the fu- 
ture. 

They believe that a combination of rea- 
sonable prices, improved quality and in- 
creased advertising will boost per capita 
consumption to somewhere near the 142 
pounds consumed during the 1910-20 dec- 
ade, which would represent an increase 
of 11 per cent over present consumption. 

The sharp jump in December sales 
caused an equally sharp drop in cold stor- 
age stocks. At the end of last year 462,- 
000,000 pounds (seasonally adjusted) of 
meat were held in cold storage, the low- 

















Table II. Meat Packing Companies 
Annual 
*Net Sales Earned Divi- Yield 

Years -—or Revenue, -—a Ci Share—, dend1938 Per Price 
Company. Ended. 1938. 1937. 1938. 1937. 1936. Rate. Cent. Jan. 28. 
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pay (John) & Co....... Oct. 31 90,987 ,83T7 2.72 d1.74 1.69 0.50 15 bi 
Rath Packing ............ Nov. 1 47,920 44,427 3.95 1.21 3.86 1.67 7.2 {b23 
St. Louis Nat. St. Yards.. Dec. 31 ..... 1,335 --. 586 5.42 4.50 6.4 {ib70 
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oa Oe See Oct. 31 793,817 885,837 d0.73 1.56 1.52 1.20 65 Il 

Swift International ...... Se rrr > --- LT 3.89 2.00 7.5 bi 

Trunz Pork Stores........ i = ere 4.966 --. 100 0.38 0.50 6.7 tb 
Union St. Yds of Omaha.. Dec. 31 2,049 2,191 2.77 1.97 3.89 4.00 7.3 tbd5 
United Stock Yards....... Oct. = 3,774 3,834 0.21 0.55 ae ons 12.7 b3 
Wilson Wt acdeasccenncs Oct. 265,465 282,746 d0.96 0.29 1.06 ‘ 4% 
Cincinnati Stock Exchange. a York Curb Exchange. {Chicago Btdck " Exchange. *In 

ds. On preferred stock. b Bid price. d Deficit. 














Sales picked up during the Summer and 
in September totaled 1,150,000,000 pounds, 
the highest since October, 1936, after al- 
lowance for seasonal variation. 

In December consumption took another 
jump, touching 1,169,000,000 pounds (sea- 
sonally adjusted), the highest since the 
early part of 1934 and 25 per cent over 
the 1938 low point. The late rise in meat 
sales was attributed to increased consum- 
er purchasing power and relatively low 
meat prices. Trade reports indicate that 
consumption in January was excellent, 
with cold weather over most of the United 
States acting as a stimulant to sales. 
Whether the month’s sales exceeded those 
of December is not yet known. 

The monthly figures do not cover all 
meat consumption, but are extremely val- 


est in many years and compared with 
last year’s high of 910,000,000 pounds. 

The present low level of stocks is favor- 
able because it indicates that there will 
be no pressure on prices on account of ex- 
cess supplies. In the early part of 1937, 
when stocks were almost three times what 
they are today, the decline in both live- 
stock and meat prices was aggravated by 
heavy cold storage stocks. That could not 
happen today because visible stocks would 
carry the nation for little more than a 
week, whereas in March, 1937, they would 
have lasted almost a month. 

Another reason for the present opti- 
mism in the meat-packing industry is the 
trend in livestock prices. Because pork 
and allied products normally constitute 
about one-half of the average packer’s 





business, the trends in hog prices and 
“population” are important. 

Last year, good and choice hogs aver- 
aged $8.47 per hundred pounds in Chi- 
cago, a deciine of 25 per cent as contrast- 
ed with the 1937 average of $11.23 and the 
lowest since the average of $5.35 (exclud- 
ing processing tax), established in 1935. 
Hog prices, moreover, ended 1938 near the 
low since they were $7.46 in the final 
week of the year as compared with the 
low of $7.17. 

Most observers expect that hog prices 
will average higher this year, although 
many admit that such a performance 
would depend upon a continuation of the 
business revival. 

In addition to firm or slightly higher 
hog prices, the packers should also benefit 
by the present upswing in hog production. 
The Bureau of Agricultural Economics re- 
ports that the 1938 pig crop totaled 71,- 
088,000 head, the largest since 1933 and 
15 per cent above the preceding year. This 
year’s crop will probably be the largest in 
many years partly because the price of 
feed is very low in relation to hog quota- 
tions. The corn-hog ratio in November 
was the highest for that month on record. 
Then too, the number of sows to farrow 
this Spring is estimated at 21 per cent 
greater than last year, indicating another 
sharp increase in the hog population. 

From the standpoint of pork products, 
which usually represent the bulk of packer 
profits, the outlook is good. Liberal hog 
supplies and a firm price structure are a 
combination that works well for the indus- 
try. 

Rapid Decentralization 

In order to reduce transportation costs 
and get closer to the sales markets the 
meat packers, especially the large units, 
have carried on decentralization at a rapid 
pace in the last four years. In the 1938 
report of Swift & Co. it was an- 
nounced that four new plants were estab- 
lished during the year, scattered all the 
way from Canada to Louisiana and west- 
ward to Los Angeles. In addfition, two old- 
er plants were reconditioned. At present 
there are about 1,600 “meat-packing es- 
tablishments” in operation as contrasted 
with 1,400 in 1935 and 1,250 in 1933. 

Decentralization has served a manifold 
purpose. It has reduced costs, encouraged 
consumption of standard brands in smaller 
cities and placed the large companies in 
an even better position than they held 
before. 

From a labor standpoint the meat pack- 
ers are in an enviable position. Despite 
the phenomenal growth of the C. I. O. and 
similar organizations, the industry is not 
very well unionized, although the labor 
groups are strong in certain localities. The 
recent strike of stockyard employes was 
not a meat-packers’ strike, although it did 
slow up slaughterings for a while. The 
most serious dispute the meat packers 
have had in recent years was the Buffalo 
meat-handlers’ strike about fifteen months 
ago. 

Labor authorities assert that the princt- 
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The Silver Measures of 1933 and 1934: How the Fight 
For Subsidies Was Won 


By NEIL CAROTHERS 


This is the third of a series of six arti- 
cles on Silver in America.* 


ITH the accession of the Roose- 
velt Administration in 1933 the 
: forces of inflation and debase- 
ment, long denied, stormed the 
capital. Even before the inauguration of 
President Roosevelt there had been formed 
an organization styling itself the Commit- 
tee for the Nation, which, under the lead- 
ership of F. A. Vanderlip, J. H. Rand, E. 
L. Cord, and others, began a nation-wide 
campaign for inflation and silver sub- 
sidies. It enlisted the support of the Rev. 
Coughlin, whose radio addresses and pub- 
lic visits to President Roosevelt and to 
Congress made him in 1933 the most pow- 
erful private influence in America. 

Out of it all came suspension of the gold 
standard, the repudiation of gold bonds, 
the confiscation of gold, the ridiculous 
gold-purchase program, and devaluation. 
With these measures we are not directly 
concerned. But all of them are a part of 
the story of silver. The passage of all of 
them was made possible only by the sup- 
port of the silver forces, now strong 
enough to block any proposal. The price 
they exacted was subsidies for silver. 

There is a direct, important and some- 
what complex relation between silver and 
the whole devaluation program. Silver 
has an international market, centered in 
London. The American silver price is de- 
termined by the London quotation. From 
the suspension of the gold standard early 
in 1933 the value of our dollar in foreign 
markets went to a discount that steadily 
increased down to the final devaluation to 
59 per cent. This debasement of the dollar 
by 41:per cent is equivalent to a 69 per 
cent increase in the domestic price of for- 
eign currencies. The progressive debase- 
ment of the gold dollar gave a correspond- 
ing domestic price increase to silver. De- 
valuation has been a miserable failure as 
a@ general price-raising device, but it has 
been completely successful as a price- 
raiser for silver. Devaluation alone, with- 
out the other artificial aids to silver, gave 
the metal a handsome subsidy of 69 per 
cent.- In April, 1933, silver was worth 
29 cents an ounce, here or elsewhere. At 
the end of the year its gold value abroad 
was 26 cents, but the price in America 
was 44 cents. 


Wild Speculation 

With the election of Roosevelt and the 
growth of popular belief that some form 
of currency inflation was imminent there 
developed an unparalleied speculation in 
silver. The speculators were fully aware of 
the price increase accruing from debase- 
ment of the gold dollar. Admittedly the fun- 
damental causes leading to devaluation of 
gold were much wider than the silver 
movement, but the silver bloc in the Sen- 
ate and the Committee for the Nation 
outside were the driving forces behind de- 
valuation and both these groups were bent 

- on artificial price-raising in silver. 

From the opening of the 1933 session 
of Congress a veritable rain of bills fell 
upon the committees of Congress. Only 
one of these need concern us. Senator 
Wheeler offered as an amendment to the 
entirely irrelevant AAA bill a proposal to 
establish bimetallism at 16 to 1. At the 
time the actual market ratio was 70 to 1, 
and the silver in a dollar at 16 to 1, 371% 
grains, was worth 22 cents. Here was a 
proposal to let any owner of silver take 
22 cents worth to our mints and receive 
in return $1.00, a profit of 78 cents. With 
the passage of the bill ships laden with 





*The first five of these articles are reprint- 
ed by permission, with certain revisions, 
from a monograph prepared by Dr. Carothers 
in 1936 for the Association of Reserve City 
Bankers. In the sixth article Dr. Carothers 
will bring the story of silver in America to 
date.—Editor, The Annalist. 
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silver would have started for America 
from every port in the world. Before the 
rising price could have stopped the flood, 
this country would have been over- 
whelmed. There would have been panic in 
the financial centers, foreign exchanges 
would have collapsed, and in the end, after 
a period of inflation, this country would 
have been on a silver standard. The vote 
in favor of this proposal was 33 to 43, and 
among the Senators who voted with the 
silver bloc, there were members of both 
parties from non-silver States, including 
Capper, Nye, and Norris. 

In the end the silver forces jammed 
through as an amendment to the AAA 
law a midnight rider now known as the 
Thomas Inflation Amendment. In addi- 
tion to its provisions authorizing devalua- 
tion of the gold coin and inflation by paper 
money issues, there were two silver provi- 
sions, the first legislative aid for silver 
accruing from the drive berun in 1930. 
One provision authorized the President to 
establish bimetallism at any ratio he 
should designate. The other permitted the 
payment of Ally war debts up to 200 mil- 
lion dollars in silver, at the rate of 50 
cents an ounce. 

The purpose of the provision for war 
debt payments in silver was obvious. The 
objective was to take 400 million ounces 
of silver off the world market and bury it 
in the vaults of the United States. That 
this involved a large gift. to foreign debt- 
ors at the expense of American taxpayers, 
that it meant the further accumulation of 
a@ useless mass of dead silver, and that it 
forced the further adulteration of the cur- 
rency system by the issue of debased cer- 
tificates were negligible matters when set 
off against the possibilities of this subsidy 
as a price-raiser. The default of the Ally 
debtors made the scheme a failure. Eng- 
land sent 20 million ounces, Italy a little 
over 2 million, and all the rest scattered 
amounts. The gift to the debtor countries 
was about $3,000,000. 


The World Economic Conference 


In June, 1933, the World Economic Con- 

ference convened in London. President 
‘Roosevelt appointed as one of the dele- 
gates Senator Pittman. In the midst of 
deliberations leading toward some plan of 
stabilization the President cabled a mes- 
sage completely renouncing the plan for 
stabilizing currencies. Subsequently Sen- 
ator Pittman, who as early as February 
had announced that the President had ap- 
proved a plan for raising the price of 
silver through the conference, persuaded 
certain of the participating nations to sign 
a special joint agreement regarding silver. 
The terms of this agreement lead inevi- 
tably to the conclusion that the seven other 
nations joining the United States in the 
compact were persuaded to sign it because 
it was without material significance for 
them and they could assent to the urgent 
request of a powerful nation without any 
economic consequence to themselves. The 
whole agreement was engineered for two 
purposes—to give support to the notion 
that silver is of international importance 
and to gild the scheme for a Congressional 
subsidy to silver with the color of an in- 
ternational compact. 

The details are overwhelmingly convinc- 
ing. Three countries, India, China, and 
Spain, agreed to certain “restrictions” on 
sales of silver quite without detriment to 
.any one of them. Mexico, Peru, Australia, 





Canada and the United States agreed to 
buy a combined total from their own in- 
dividual production of 35 million ounces 
yearly. No reference was made to the in- 
dividual shares. The compacts were to 
extend four years. The public announce- 
ment of these queer agreements went by 
cable to all the world. A week later, it 
was quietly disclosed that by a supple- 
mental agreement the United States had 
agreed to buy 24.4 million ounces; Mexico 
(which produces nearly twice as much 
silver as this country), 7.2 millions; Can- 
ada, 1.7 millions; Australia, 1.6 millions, 
and Peru, 1.1 millions. Our share of 24 
millions was almost exactly our produc- 
tion of the preceding year. Furthermore, 
it was disclosed, if any countries failed to 
ratify their agreements to participate, the 
compact would still stand, provided others 
of the group agreed to purchase the entire 
35 millions. Senator Pittman, announcing 
to the nation the perpetration of this coup, 
said that it would “double the purchasing 
power of over half the people of the 
world.” 


On Dec. 21, 1933, President Roosevelt 
issued a proclamation putting this agree- 
ment in force. The Government of the 
United States was to buy all the silver pro- 
duced in America at a price of 64.64+ cents 
an ounce. The gold price of silver anywhere 
in the world was about 28 cents an ounce. 
The domestic price in our debased cur- 
rency was about 43% cents. In the procla- 
mation the President said: “I find it nec- 
essary that the price of silver be en- 
hanced.” No reason was assigned for this 
necessity. It was not explained how the 
purchase of some 25 million ounces would 
raise the price of a commodity whose an- 
nual world output is around 200 million 
ounces, and whose total world supply is 
over 12 billion ounces. It was not ex- 
plained why the government was agreeing 
to buy an indefinite supply of silver not 
even in keeping with the terms of the lop- 
sided agreement, and at a price 50 per 
cent higher than the already artificial 
American price. Nor was it explained how 
it would benefit the nation to buy for 64 
cents a commodity worth 43 cents, with- 
out monetary use or function, and pro- 
duced by a few private corporations, when 
the only result was to bury it in the gov- 
ernment vaults. 


Why a Price of 64.64 Cents 


This price of 64.64 cents requires expla- 
nation. As we have noted already, the 
silver dollar contains 371% grains. An 
ounce of silver contains 480 grains. An 
ounce, therefore, can be coined into $1.293 
in silver dollars. Still maintaining the pre- 
tense that 371% grains of silver, worth 
highly fluctuating values from 18 cents to 
50 cents, is a standard dollar, the govern- 
ment and the silver forces have always 
referred to this $1.29 figure as the “coin- 
age value of silver.” When the Treasury 
buys an ounce of silver for 40 cents; for 
example, and coins it into $1.29 in silver 
dollars that no one will accept, stores the 
dollars in the vaults and issues $1.29 in 
silver certificates in order to get the own- 
ership of the coins out of its own hands, it 
has a book profit of 89 cents. It is not a 
genuine profit. The silver certificates are 
merely fiat paper money, the difference 
between $1.29 and the “silver reserve” 
value of 40 cents being an obligation of 
the government. With a price of about 
43 cents for an ounce of silver the govern- 





ment’s book profit from coinage would be 
about 86 cents. It was decided to give 
silver-producers a part of this imaginary 
profit. A price of 64.64 cents, just half 
of 1.293, would be suitable. Aside from 
the direct subsidy objective, it was hoped 
by the silver interests that this artificial 
price paid by the government would set 
the world price. 

Like so many government valorization 
schemes, the subsidy of December, 1933, 
was a failure. It did increase the dividends 
of the mining and smelting companies, as 
any cash gift will. But silver in America, 
being largely a by-product, depends on the 
production of copper and other non-ferrous 
metals. In 1934 the production of domestic 
silver showed little increase, and until the 
very much larger subsidy was granted late 
in the year the price of world silver aver- 
aged 45 cents. 

This subsidy of December was granted 
just before the convening of Congress in 
1934. It was granted a few weeks after 
a concerted propagand drive by the sil- 
ver forces had culminated in a riotous 
monster meeting in New York at which 
the Rev. Coughlin, brought on by the Com- 
mittee for the Nation, had demanded aid 
for silver. All the available evidence 
points to the corclusion that the subsidy 
was granted by the Administration as a 
concession to this clamor, and with the 
hope that the mining corporations would 
be satisfied with the cash gift. The hope 
was vain. 


The Silver Measures of 1934 

At the end of January, 1934, the gov- 
ernment completed its debasement policy 
by formal devaluation of the gold dollar 
to 59 cents. This stopped the automatic 
increase of the domestic price of silver 
through the progressive decline of the gold 
dollar. It was soon evident, even to the 
silver forces, that the December. subsidy 
was not going to influence the world price 
of silver. With domestic production not 
much above its former volume, the agree- 
ment that had occupied the attention of 
the nations of the world, that Pittman 
had said would raise the purchasing power 
of half of the world, turned out to be for 
the year 1934 a cash gift of about $5,000,- 
000 by the people of the United States to 
a few mining and smelting companies. The 
subsidy was welcomed, but it was not 
enough, and it did nothing for the specula- 
tors outside the smelting company stock- 
holders. After devaluation on Jan. 30, 
1934, the clamor for silver aid broke out 
with double fury. 

Devaluation made a vital change in our 
coinage situation that has been generally 
overlooked. As we have pointed out, the 
16 to 1 ratio never was in operation at 
any time and has had no economic signi- 
ficance since 1873. But the mathematical 
relation between 371% grains of silver 
and 23.22 grains of gold is 16 to 1, and 
the silver interests have always practiced 
the deception that this is the actual rela- 
tion of the two metals. Devaluation cut 
the gold dollars to 13.7 grains. The ratio 
of the weights of the two dollars is now 
27.08 to 1. The Devaluation Act of 1934 
forever ended the fiction of 16 to 1. De- 
spite this obvious change many members 
of the silver block still refer to 16 to 1 as 
the coinage relation of the two metals, 
and a certain number of them are deter- 
mined to force the government to recog- 
nize this wholly false and meaningless 
ratio. As soon as gold devaluation was 
proposed they initiated a movement to 
“increase the coinage value” of silver by a 
devaluation of the silver dollar equivalent 
to the devaluation of our gold unit. 

The economic implications of this were 
astonishing. The silver dollar, 16 times the 
weight of the old gold dollar, was to be 
cut down 41 per cent, to 16 times the 
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weight of the 59-cent dollar. At the time 
this proposal was made the silver dollar 
was a debased “token” coin worth 20 
cents in gold and 34 cents in our domestic 
currency. It was proposed to cut this 
fractional value to 12 cents gold and 20 
cents domestic value. The proposal was 
to debase by 41 per cent a coin already 
debased 80 per cent. Considering the mat- 
ter in terms of ountes, we have here a 
proposal to give an ounce of silver worth 
29 cents in gold, already falsely valued at 
$1.29 when coined, a new false value of 
$2.19. It was even urged that cutting 
down the dollar would give the govern- 
ment another “profit from devaluation.” 
This contention is wholly false. When the 
government issues a silver dollar or.a 
silver certificate it is creating a liability by 
the amount of the debasement. Increasing 
the debasement increases the liability. 
Senator Pittman succeeded in putting 
this preposterous proposition in the De- 
valuation Act. It contains a provision au- 
thorizing the President to cut the silver 
dollar by the same percentage chosen for 
the devaluation of gold. But shortly after 
its passage the silver forces realized that 
they would have to abandon outright bi- 
metallism. They finally concentrated on 
a plan to make silver dollars a part of our 
“metallic reserve” and to force the gov- 
ernment to tremendous purchases of bul- 
lion for this reserve. Cutting down the 
silver dollar would increase the fictitious 


value, in dollars, of* the bullion bought, / 


thus reducing the volume of purchases, 
and the silver high command withdrew the 
devaluation proposal for the time. 


The Unprecedented Campaign of the 
Spring of 1934 


There has never been anything in Amer- 
ican history like the drive for silver in the 
Spring of 1934. Senator Wheeler’s 16 to 1 
measure shared honors with dozeris of 
other bills offered by Pittman, Thomas 
and many others. A favorite proposal was 
to buy silver and pay the soldiers’ bonus 
with certificates. The most extraordinary 
proposal was embodied in the Dies bill, 
devised to combine the farm vote with the 
silver vote. The government was to buy 
American farm products, sell them abroad 
for silver bullion at 10 to 25 per cent more 
than the real value of silver, and pay the 
farmers with the silver. The scheme com- 
bined the virtues of “dumping” American 
goods on foreigners, taking vast quantities 
of silver off the world market, giving silver 
an artificial price, and inflating the cur- 
rency with debased certificates. This mon- 
strosity passed the House by a large 
majority, and was reported out to the 
Senate. 

But the Administration was firmly op- 
posed. Enough had been done for silver. An 
unremitting hounding of the President 
was initiated. The drive began with a sen- 
sational visit to Congress by the Rev. 
Coughlin. Under dramatic circumstances 
he demanded aid for silver. Eventually 
the Dies bill was abendoned, and the new 
plan to make silver a “metallic reserve” 
was decided upon. When the President 
showed resistance, the silver bloc in the 
Senate began a concerted campaign to 
coerce him. 


Week after week they pressed him. 
When he went to New York to Secretary 
Woodin’s funeral, they boarded his train. 
They disembarked at Baltimore, jubilant. 
The President was reported to have shown 
sympathy for their project because, he 
said, artificial raising of the price of silver 
would raise the costs of production in 
Japan and reduce Japanese sales to the 
United States, which were giving him 
much concern. Japan has been on the gold 
standard or a paper standard since 1898. 
The price of silver has no more relation to 
the costs of production in Japan than to 
the price of buttermilk in Washington, 
D. C. 


The silver Senators so harried Secretary 


Morgenthau that he made the mild re- 
mark, true for eighty years, that the silver 
advocates were “not disinterested.” This 
resulted in a Senate request for a list of 
holders and speculators in silver. Eventu- 
ally the Secretary presented a list, report- 
ing that he had difficulty in getting the 
names and suggesting that the Senate 
investigate further. But even the list he 
submitted had interest. There were spec- 
ulative silver holdings by prominent mem- 
bers of the Committee for the Nation. 
The most interesting name was A. Collins, 
Royal Oak, Mich., as holder of 500,000 
ounces on a small margin. It developed 
that A. Collins was a woman employe of 
the Rev. Coughlin. 

But the drive never relaxed. Slowly the 
President gave ground. The final sur- 
render took the form of an assent to every 


demand provided only that the rate of pur- 
chases should be discretionary. The meet- 
ing was secret, but it was reported that 
the President had given assurances as to 
the volume of purchases. The President 
promptly sent to Congress a special mes- 
sage demanding the passage of a new sil- 
ver bill. The surrender was complete. 
The measure he proposed was the silver 
bloc’s reserve scheme. The essential pro- 
vision was one declaring that the metallic 
reserves of the nation should consist of 
silver and gold, in the proportions of 1 
silver to 3 gold, and directing that the 
government buy silver until] these propor- 
tions were reached. One sentence from 
the message will suffice: “Increasing the 
proportion of silver in the abundant 
metallic reserves back of our paper cur- 
rency is in the public interest.” 


The long battle had been won. Bimetal- 
lism could not be accomplished directly, 
but it might be reached by indirection. The 
silver bloc thought that the purchase of 
the billions of ounces necessary for the 1-3 
proportion would force the price of silver 
to $1.29, at which point a silver dollar 
would be worth a dollar in our currency. 
The gold standard would be so hopelessly 
adulterated by this time that a Presiden- 
tial surrender to formal bimetallism would 
be easy. The bill became law on June 19, 
1934. Among the Republican Senators 
who voted for it were Borah, Capper, 
Norris and La Follette. Only six Demo- 
cratic Senators voted against if, Brown, 
Walsh, Wagner, Copeland, Glass, and 
Gore. Senator Pittman announced that it 
was the final step in driving the price to 
$1.29. 


The Overinvestment Theory of the Business Cycle; 
Relation of WPA to Building Wage Rates 


To the Editor of THe ANNALIST: 


Wager Fisher’s and H. Dudley Kellogg’s 
article in THz ANNALIST of Jan. 4 is inter- 
esting. I wonder, though, if they are not 
treating a symptom of our present eco- 
nomic disease rather than a cause of it. 

We had depressions long before govern- 
ment taxes reached 12 per cent of the 
national income. Prior to our major de- 
pressions we have always had ‘‘waste or 
excessive loss of capital, or its absorption, 
to an exceptional degree in enterprise, not 
immediately remunerative.’’ 

Theodore E. Burton’s study of Crises and 
Depressions may be too old-fashioned for 
many of our modern economists, but I 
found it of great help to me in 1928 and 
1929 to keep my reasoning power from 
sailing off into the ‘‘new era.’’ And in the 
Spring of 1937 I turned to it again and 
found what proved to be the correct inter- 
pretation of that unique situation where 
the Federal Government had borrowed 14% 
billions of the circulating capital of the 
country and converted a goodly part of it 
into fixed capital on which no remunera- 
tion would ever be earned. 

Burton (if you have forgotten) said: 
“The central fact in all depressions * * * 
is the condition of capital. These disturb- 
ances are due to derangements in its con- 
dition, which, for the most part, assume 
the form of waste or excessive loss of 
capital, or its absorption, to an exceptional 
degree, in enterprises not immediately re- 
munerative. In some form or other this 
waste, excessive loss, or absorption is the 
ultimate or real cause.’’ 


Never do I open Senator Burton’s book 
without turning to his last paragraph, 
written more than thirty-five years ago, 
to read: “These periods have occurred 
and brought bankruptcy and ruin to many 
* * * but in every instance they have been 
followed by enlarged supplies of things 
which are useful and augmented oppor- 
tunities for human enjoyment. We may be 
sure that such depressions as may here- 
after occur will be temporary checks in 
the great forward movement.’’ Or as 
Emerson put it: ‘“‘The changes which 
break up at intervals the prosperity of 
men are advertisements of a nature whose 
law is growth.”’ 

But sometimes lately I have wondered if 
we can be sure. When individuals, in their 
optimism, convert an excessive amount of 
liquid capital into fixed capital that is un- 
remunerative they build railroads, office 
buildings and apartment houses, or enlarge 
manufacturing plants, and those things 
later become of use in producing wealth. 
But now that the government has stepped 
in and supplied the ‘‘real cause’’ of a de- 
pression before we were entirely out of the 
last one, it has created very little that will 
ever be useful in producing new wealth. 

Must we, possibly, foresee, if the Federal 
Government continues its present course, 
and is allowed, for example, to accumulate 
forty-seven billion dollars in the Social Se- 
curity reserve and spend that money as it 
spends the other money it takes out of the 
capital stream, that we face a period of 
chronic depression? Are we facing the 
danger that the kingdom of the Pharaohs 
faced when they started diverting the cap- 
ital and labor of that country into the 
building of the pyramids? We are too 
young and too well educated for that! 

The taxes to which Messrs. Fisher and 
Kellogg refer supply the greater part of 
the capital used by government, and their 
study in regard to them is valuable; but 


there is also a large part supplied by 
deficit financing. Is not the cause of our 
unemployment and other troubles the use 
to which this capital is being put, and 
shall we not have to wait for a permanent 
cure of the tax situation on the cure of 
this more fundamental ailment involved 
in the use of the money? President 
Roosevelt would cure the tax situation by 
increasing the national income—disregard- 
ing the fundamental cause of our troubles 
—the unproductive use of capital. Chair- 
man Eccles of the Federal Reserve Board 
seems now to be pretty well discredited by 
events. Is it not time to turn our attention 
to the real cause of our troubles—the 
unproductive use of capital by the Federal 
Government, which is a major factor in 
restraining the productive use of capital by 
individuals? The tax situation and the 
state of the national income will take care 
of themselves if we cure that. 
JoHN K. Barngs. 
New York, Jan. 11. 


WPA vs. Union Wage Scales 
To the Editor of The Annalist: 

Your article “The Business Outlook,” in 
THe ANNALIsT dated Sept. 21, 1938, charged 
with reference to the 1937 building-con- 
struction situation that, ‘‘in order to carry 
on, the WPA raised wages,’’ and that ‘‘the 
WPA can no more let its skilled workers 
be hired by private employers than it could 
in 1937.’” A reader would infer that WPA 
activity was largely responsible for the 
curtailment of activity in the building 
trades. You appear to be laboring under 
the illusion that WPA operates as a private 
business organization and is free to use 
the competitive devices such organizations 
use to keep their labor forces. This, of 
course, is not so. 


With regard to wage increases since 1937, 
let me state that the WPA has never taken 
the initiative in raising wage scales. It 
cannot do so under the law, which states 
that ‘‘the rates of pay for persons engaged 
on projects * * * shall not be less than the 
prevailing rates of pay for work of a simi- 
lar nature. * * *’’ The WPA has conformed 
with the law, and it has raised hourly 
wages following increases in union wage 
scales. For instance, in New York City, to 
which you refer, WPA wages in the build- 
ing trades were increased, to conform with 
union rates, from one week to four months 
after the union rates went into effect. On 
June 1, 1937, to take an example, union 
wages for carpenters were raised to $1.75 
from $1.40 per hour. Not until June 25 did 
the WPA raise its hourly wage rate for 
carpenters to $1.75. WPA must pay the 
prevailing rates and has never paid more 
than the union scale. 


The WPA pays its employes on a security 
wage basis—that is, a monthly wage suffi- 
cient to provide subsistence, and averaging 
on a national basis little more than half 
of the prevailing earnings in private in- 
dustry. Since the hourly wage is fixed by 
law as the prevailing wage in the commu- 


~ nity, the monthly hours of labor are set so 


that the monthly earnings equal the fixed 
security wage classification for the type of 
work involved. Inasmuch as a rise in the 
WPA hourly wage rate follows wage rises 
in private industry and cannot increase the 
monthly earnings of a WPA worker, it is 
obvious that an increase in hourly wage 
rates makes private employment more, and 
not less, attractive to the WPA worker. 
As for the charge that WPA attempts to 
keep its workers from opportunities avail- 


able in private industry, this is not the 
fact. A file of such complaints involving 
thousands of persons—which you are free 
to inspect—shows ‘that the typical com- 
plaint involves no job and no refusal. The 
WPA is compelled by law to discharge any 
worker who ‘“‘refuses a bona fide offer of 
employment under reasonable working 
conditions which pays as much or more in 
compensation for the same length of serv- 
ice as such persons receive or could re- 
ceive under (WPA) appropriations.’”’ The 
WPA will take immediate action on any 
substantiated case which you present to it 
in this regard. 

WPA workers are given every induce 
ment to seek permanent and even tempo- 
rary work in private industry. A worker 
who leaves WPA for a private job is en- 
titled to ‘‘immediate -esumption of his pre- 
vious employment status (on WPA) if he 
is still in need and if he has lost the pri- 
vate employment through no fault of his 
own.’ 


It is manifestly unfair to make such 
broad unsubstantiated statements as those 
contained in your article; unfair both to 
the WPA workers who are earnestly seek- 
ing an opportunity for work in private in- 
dustry and to the trusting private business 
man who may depend on THE ANNALIST for 
factual investigation and analysis. 

Dean R. BrRIMBALL, 

Administrative Assistant, Labor Man- 

agement, Works Progress Administra- 
tion. 

Washington, D. C., Oct. 27. 


* * * 


The building trades in New York City, as 
every one knows, are strongly unionized. 
One simple way of securing a wage-rate 
increase for WPA construction workers 
would obviously be for the building-trade 
unions to secure an increase, so that the 
WPA would have to increase rates in 
order to conform with the law. It would 
therefore probably be difficult to ascertain 
whence the initiative, in spite of the fact 
that technically the WPA did not raise 
wage rates until some time after the 
unions secured increases. In this particular 
case it would be a problem in ‘‘dealing at 
arm’s length,’”’ since WPA construction 
workers and union members are a virtually 
identical, though constantly shifting, group. 

Unfortunately it will probably not be as 
obvious to many readers as it is to Mr. 
Brimhall that working less hours for the 
same money, in WPA, makes private 
employment more attractive to the WPA 
worker. It is probably even less obvious to 
private employers who have had occasion 
to deal with the problem. D. W. E. 
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WASHINGTON. 

HIS will be a two-week summary due 
to the annual review number inter- 
vening since our last report. Much 
has happened to set the Congres- 
sional stage for the major legislation of 
this year’s session. But little, as yet, has 
Treally been decided. 

The Senate vote by a majority of one 
to make the House cut in the relief fund 
hold against the President’s full request 
is important merely as a test of 
Strength. Garner would have lost face 
had the conservatives been defeated. 
Working in his favor was the unpopular- 
ity of WPA and the reaction against relief 
politics and subversive influences, ex- 
posed by Garner’s fellow Texans, Shep- 
pard and Dies. Aligned against him was 
one of the most intensive pressure cam- 
paigns—by the Mayors’ lobby, the Work- 
ers Alliance, the New Dealers and others 
—that has ever backed a Congressional 
measure. 

Triumph of the conservative coalition, 
which will align in future on specific is- 
sues though not on all issues, is proof 
that the old-line Democrats wield the bal- 
ance of power. But in terms of economy, 


Calendar 


NOMINATION S—George A. Cooke, Illinois 
member National Mediation Board; Thomas 
R. Amlie, Wisconsin, Interstate Commerce 
Commissioner; Jewell W. Swofford, Missouri, 
Member United States Employes Compensa- 
tion Commission; Jacob Crane, Illinois, as- 
sistant administrator United States Housing 
Authority. 

* . * 

CONFIRMATIONS—Felix Frankfurter, to 
be an Associate Justice of the Supreme 
Court of the United States; Frank Murphy, 
Attorney General; Forrest F. Hill, gover- 
mor of the Farm Credit Administration; 
Franklin W. Hancotk, member Federal Home 
Loan Bank Board; Edward C. Eicher, 
member Securities and Exchange Commis- 
sion; Henry Ohl, member Federal Board for 
Vocational Education; Harry L. Hopkins, 
Secretary of Commerce. 

a . s 


MESSAGES—H. Doc. 120—Public health 
program, Jan. 23; H. Doc. 122—National Re- 
sources Committee report on coordination of 
research, Jan. 23. 

. . . 

BILLS PASSED ONE HOUSE—HR2762— 
Consolidate and codify internal revenue laws. 
Passed House Jan. 20; to Senate Finance 


deficiency appropriation. 
Passed House Jan. 19; to Senate Appropria- 
tions Committee. 

* . 


NEW SENATE BILLS—S625 (McCarran) 
eure and Forestry—Amend Silver Pur- 
Act 1934 


(Mead) Banking and Currency—Ex- 
tend HOLC amortization from fifteen to 
twenty-five years. 

8651 (Schwellenbach) Military Affairs—Pro- 
tect domestic sources of scrap steel. 

8660 (Lee) Agriculture and Forestry— 
Amend AAA Act for reapportionment of 

* eotton acreage allotments. 

8750 (Bilbo) Finance—Amend Social Secur- 
ity Act for United States payments of $30 
per month to all persons over 65. 

S771 (Clark, Idaho) Agriculture and For- 
estry—Federal benefits for eradication of 
noxious weeds, etc. 

8785 (Townsend) Banking and Currency— 
Repeal Silver Purchase Act 1934. © 

(Capper) Judiciary—Uniform regula- 
tion of marriage and divorce. SJR44 Judici- 

—Amend Constitution for same. 

(Pepper)—Education and Labor—Pro- 

vide for education of all physically handi- 
children. 

4 (Lundeen) Postoffice and Post Roads— 
Superhighways. 

$828-30 (Walsh) Naval Affairs—Naval con- 
struction. : 

$833 (Wheeler) Banking and Currency— 
Reduce interest on Federal Land Bank loans 
two more years. 

8842 (Sheppard) Military Affairs—Increase 
army aircraft authorization. S843—Placing of 
educational war orders. 

$855 (Smathers) Banking and Currency— 

one year insurance modernization 
loans, Title I, National Housing Act. 

$895 (Russell) Finance—Amend Social Se- 
curity Act to standardize amount of Federal 
contribution for old-age assistance. 

§899 (Sheppard) Military Affairs—Promote 
air corps efficiency. S900—Authorize loan of 
aircraft to civilian aviation schools. S901— 
Construction at Panama Canal posts. 

$910 (Wagner) Banking and Currency—Ex- 
tend time for powers as to stabilization fund 
and alteration gold content of dollar. 

$913 (Tobey) Agriculture and Forestry—Au- 

x: full payments for salvaged lumber 
New Engiand hurricane area. 


National Government: Stage-Setting Beginning for 


Major Legislative Issues 


By KENDALL K. HOYT 


the results are not conclusive. There was 
no real saving even in relief in view of 
restrictions against cutting the rolls, and 
because the Administration can, and prob- 
ably will, come back for more money be- 
fore the end of the fiscal year. The task 
of real revisions in the relief system, aside 
from a crackdown on politics in relief, 
remains to be undertaken when the appro- 
priation for fiscal 1940 is up for action. 

So we incline to our original view that 
minor savings which Congress makes in 
the name of economy will be far more 
than offset by heavier spending on items 
like social security, public works, health, 
agriculture, housing, etc., not covered in 
the budget. Thus another four billion dol- 
lar deficit, with the building up of con- 
tinuing expenditures which will be a bar- 
rier against future economy. 

* * * 

SOCIAL SECURITY HEARINGS, start- 

ing today, have failed to arouse much 


public reaction due to the deliberate 
reticence of the Social Security Board and 
its advisory council as to the cost of pro- 
posed widening and upping of benefits. It 
will presently appear that it will not be 
long before the concessions already of- 
fered by the Administration, let alone the 
many demands for liberalizations, both big 
and little, which will be brought to bear. 
will be costing in the magnitude of half 
a billion dollars per annum. A ten-year 
$800,000,000 health program also has been 
officially launched. 
* * * 

NATIONAL DEFENSE has advanced 
faster than any other program with hear- 
ings in Senate and House committees 
leading to authorization bills so that ap- 
propriations can be made in the regular 
Army and Navy Supply Bills. The air- 
craft program, first on the list for action, 
has run into unexpected complications be- 
cause @ French mission in this country to 


buy planes was discovered through the 
misfortune of one of the Frenchmen 
crashing in the course of observing a test 
flight. 

This quirk of fate has precipitated a 
Senate inquiry into the whole question of 
sales of planes, either military or com- 
mercial, to foreign governments or citizens 
and whether such sales should be regu- 
lated. This makes for a sort of a preview 
of the Neutrality Act issue, which must 
be opened since the present act expires 
May 1. Possible revisions in procure- 
ment laws relating to profit limitations 
in military aircraft purchases also are to 
be developed in House subcommittees. 
A bullish factor as to aircraft, whose 
stocks were a strong point through the 
recession, is the Administration’s desire to 
encourage production through the pro- 
posed French sales prior to our own arma- 
ment program. But the matter has be- 
come prematurely involved in politics. 

* ¢ * 

THE LABOR ISSUE has become ex- 
tremely complicated. The nomination of 
Donald Wakefield Smith for a new term 
on NLRB still hangs fire. The sudden 
and strong attack on the Amlie appoint- 


of National Legislation, Two Weeks Ended January 28 ~° 


$916 (Logan) Judiciary—Establish United 
States Court of Appeals to decide appeals 
from Federal commissions and agencies. 

$957-8 (Bone) Finance—Social Security Act 
amendments. 

$1000 (Walsh) Education and Labor — 
Amendments to National Labor Relations 
Act following American Federation of Labor 
proposals. 

$1015-21 (Sheppard) Military Affairs—Na- 
tional defense bills. 

$1027 (Capper) Judiciary — Exempt news- 
paper men from testifying as to source of 
certain confidential information. 

$1028 (Tydings) Territories and Insular Af- 
fairs—Amend Philippine Independence Act. 

§1029 (Smathers) Immigration — Admission 
of certain aged aliens. 

81032 (Walsh) Education and Labor— 
Amendments to Public Contracts Act for 
jurisdiction of subcontracts over $2,000 in- 
stead of present $10,000 limit, etc. 

$1037 (Caraway) Postoffice and Post Roads 
—Emergency construction of public high- 


ways. 

SIR4S (Russell) Appropriations — Amend 
PWA Extension Act 1937 as to certain school 
projects. 

. * . 

HOUSE BILLS—HR2638 (Celler) Judiciary 
—German corporations in default on bonds 
owned by American citizens to file list of as- 
sets in United States. 

HR2643 (Faddis) Military Affairs—Acquire 
stocks strategic raw materials. HR2644— 
Amend act for protection domestic sources of 
tin. 

HR2645 (Fish) Military Affairs—Regulate 
private military forces in United States. 

HR2651 (Robinson, Utah) Ways and Means 
—Prevent retroactive tax on employes of 
State and local governments. 

HR2652 (Martin, Colorado) Appropriations— 
$195,525,500 for flood control. 

HR2655 (Burdick) Agricultural—Feed and 
seed for farmers in blighted areas. 

H Connery) Ways and Means—Pre- 
vent imports at total landed costs less than 
American production costs. 

a FLR2658 (Fish) Judiciary—Anti-lynching. 
HR2660 (Sirovich) Merchant Marine and 
Fisheries—Limitation of shipowners’ liability. 

HR2714 (Cellier) Judiciary—Repeal Méiller- 
Tydings Act. 

HR2716 (Celler) Judiciary—Anti-lynching. 

HR2719 (Leavy) Agricultural—Cost of pro- 
duction farm price-fixing. 

HR2721 (Celler) Naval Affairs—Authorize 
navy to maintain broadcasting’ station; Bu- 
reau of Education to furnish programs. 

HR2722 (Celler) Immigration and Naturali- 
zation—Give alien refugees admission for per- 
manent residence. 

HR2724 (McGranery) 
lynching. 

HR2739 (McGehee) Military Affairs—Aid 
colleges in flying training. 

HR2740 (Alexander) Ways and Means—Pre- 
vent retroactive tax on employes of State and 
local governments. 

HR2741 (Pearson) Military Affairs—TVA 
pay tax on gross sale of power to certain 
counties. e 

HR2749 (Rankin) Rivers and Harbors—Cre- 
ate Potomac Valley Authority. 

HR2761 (Anderson, Missouri) Labor—Labor 
disputes bill. 

HR2780 (May) Military Affairs—Increase 
army aircraft authorization. 

HR2869 (Brown, Ohio) Ways and Means— 
Prevent retroactive tax on State and local 
employes. 

HR2872 (Houston) Agricultural—Cost of 
production farm price-fixing. 


Judiciary — Anti- 


HR2873 (May) Military Affairs—Amend Ed- 
ucational Orders Act to familiarize manufac- 
turers with war production. 


HR2878 and 2880 (Vinson) Naval Affairs— 
Naval public works. 


HR2879 (Vinson) Ways and Means—Amend 
Section 619 of 1932 Revenue Act to define 
sales as other than arm’s length if 75 per 
cent intercorporate stock ownership is in- 
volved. 


HR2886 (Flannery) Ways and Means—Tax 
fuel oil 1 cent per gallon. 


HR2888 (Steagall) Banking and Currency— 
Amend United States Housing Act. 

HR2890 (Bland) Rivers and Harbors—Cre- 
ate Division of Water Pollution in Public 
Health Service. 

HR2899 (Scrugham) Ways and Means— 
Amend Silver Purchasing Act 

HR2969 (May) Judiciary—Acquire strategic 
war materials. 

HR2974 (Voorhis) Ways and Means—Amend 
Social Security Act for prevention of spread 
of disease. 

HR2975 (Voorhis) Ways and Means—Amend 
Social Security Act for transient aid. 

HR2980 (VanZandt) Banking and Currency 
—Amend National Housing Act. 

HR2993 (Sparkman) Military Affairs—TVA 
pay tax on gross power sales to certain Ten- 
nessee counties. ° 

HR3029-33 (Starnes, Alabama) Immigration 
and -Naturalization—Deport alien spies, etc. 

HR3034 (Taylor, Tennessee) Patents—Set up 
research section in Bureau of Patents. 

HR3037 (Lemke) Agricultural—Prohibit de- 
ficiency judgments in foreclosures by FCA, 
land bank commissioners and land banks; 
prohibit increased rate of interest after ma- 
turity. 

HR3038 (Lemke) Banking and Currency— 
Provide for Congress to coin and issue 
money; create Bank of the United States, 
etc. 

HR3045 (Collins)— Roads—Superhighways. 

HR3049 (Gilchrist) Agricultural — Exempt 
family-sized farms from $10,000 limitation or 
soil conservation payments. 

H3059 (Voorhis) Judiciary—Amend Bank- 
ruptcy Act to appoint conciliation commis- 
sioners in farm counties. 

HR3062 (Dempsey) Public Lands—Encour- 
age private capital in development oil and 
gas on public domain. 

HR3066 (Jones, Texas) Agricultural—Amend 
Packers and Stockyards Act 1921. 

HR3111 (Dingell) Ways and Means—Amend 
Social Security Act as to old-age assistance 
and aid to dependent children. 

HR3113 (Pearson) Civil Service — Create 
Civil Service Board of Appeals. 

HR3114 (Pearson) Ways and Means—Ex- 
tend time of filing AAA tax refunds, etc. 

HR3116 (Buckler, Minnesota) Agricultural 
—Cost of production farm price-fixing. 

HR3121 (Coffee, Washington) Ways and 
Means—Create Natural Resources Corpora- 
tion. 

HR3127 (May) Military Affairs—Purchase 
equipment for experimentai and test pur- 
poses. HR3128—Loan aircraft to civilian avia- 
tion schools. _HR3129—Promote Air Corps ef- 
ficiency. HR3130—Military post construction 
in Panama. HR3133—Authorize purchase 
without advertisement of certain aircraft 
parts where best to keep confidential. 

HR3139 (Bates, Massachusetts) Ways and 
Means--Extend time for filing claims for 
AAA tax refunds. 

HR3209 (Bland) Merchant Marine and Fish- 
eries—Misdemeanor to stowaway on vessels. 

HR3210 (Cannon, Florida) Merchant Marine 
and Fisheries — Exempt vessels under 200 


tons from international labor treaty. Also 
HR3216 (Schafer, Wisconsin). 

HR3213 (Elliott) Roads—Fifty per cent or 
Federal aid of highway funds to go for sec- 
ondary and feeder roads. 

HR3217 (VanZandt) Banking and Currency 
—Amend National Housing Act. 


HR3220 (May) Military Affairs — Extend 
benefits of United States Employes Com- 
pensation Act to Reservists injured in line 
of duty. HR3221—Authorize sale of aviation 
supplies and services to aircraft operated by 
foreign military and air attachés. 

HR3232 (Steagall) Banking and Currency— 
Amend National Housing Act. 


HR3233 (Sumners, Texas) Judiciary—Re- 
peal certain acts of Congress which were 
pocket vetoes to clear legal status. 

HR3235 (Whelchel) Agricultural—Refund 
taxes collected under Bankhead Act. 

HR3236 (Whelchel) Public Lands—Equaliza- 
tion of taxes in counties where there are 
government-owned lands. 

HR3247 (Whelchel) Agricultural—Encour- 
age ownership of farm homes. 

HR3312 (Fish) Judiciary—Anti-lynching. 

HR3315 (Vinson, Georgia) Agricultural— 
Permanent program to maintain cotton pro- 
ducing industry on sound basis. 

HR3318 (Fish) Military Affairs—More effec- 
tual provision for national defense. 

HR3320 (Faddis) Military Affairs—Acquire 
stocks of strategic war materials. 

HR3323 (Rees, Kansas) Agricultural—Re- 
duce $10,000 limit on payments under Soil 
Conservation Act to $1,500. 

HR3325 (Somers, New York) Coinage, 
Weights and Measures—Extend time for pow- 
ers as to stabilization fund and alteration 
weight of dollar. 

HR3327 (Miller) Banking and Currency— 
Twenty-year maturity and five-year mora- 
torium on principal of loans by Disaster 
Loan Corporation. 

HR33314Healey) Judiciary—Amend Govern- 
ment Contracts Act. 

HJR111 (Maas) Rules—Create special joint 
Congressional committee on national defense. 

HJR112 (Tinkham) Merchant Marine and 
Fisheries)—Investigate feasibility of Mexican 
canal. 

HJR113 (Fish) Foreign Affairs—Ban arma- 
ment exports. 

HJR114 (McReynolds) Foreign Affairs—Ex- 
penses for representative of United States in 
settling damages from Mexican expropria- 
tion of agrarian lands. 

HJR115-6 (Randolph) Rules—Create super- 
highways commission. 

HJR12 (Miller) Appropriations — Provide 
for purchase and sale of timber from New 
England hurricane area. Also HJR126 
(Stearns, New Hampshire). 

HJR127 (Rankin) Interstate and Foreign 
Commerce—FTC investigate efforts of pri- 
vately owned utilities to influence opinion 
against public ownership. 

HJR129 (Case, South Dakota) Agricultural 
—Limit reduction in acreage allotments for 
wheat to types of which there is no surplus. 

HRes60 (Cochran) Rules—Authorize con- 
tinuance Select Committee on Government 
Reorganization. 

(Robertson) Rules—Continue Wild- 
life Committee investigation. 

HRes67 (Thomas, New Jersey) Judiciary— 
Impeach Secretary of Labor Perkins. 

HRes68 (Pace) Rules—Investigate market 
conditions of edible fats and oils. 

HRes70 (Connery) Rules—Investigate Fed- 
eral Communications Commission. 

HRes73 (Anderson, Missouri) Rules—Special 
House committee investigate.labor disputes. 
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ment to ICC, another of a long series of 
New Deal moves which have backfired, 
makes it a poor time to throw another 
candidate for martyrdom to the lions of 
the Senate arena. The expected nomina- 
tion of ex-Senator Brown of Michigan for 
the Controller Generalship, to help put 
over the official reorganization plan, also 
hangs fire. — 

The Murphy appointment through an 
apparent deal did not open up the labor 
issue as much as expected. While avoid- 
ing a test through renaming Smith, the 
Administration is somewhat harassed by 
the Thomas resolution to impeach Madam 


The Annalist 


IGH-GRADE railroad bonds have 
become credit bonds. They can no 
longer be classified as money 
bonds. The risk element has be- 

come too large. At a time when many of 
the leading utility issues are selling at 
prices to yield less than 2.8 per cent to 
maturity, such old-time market favorites 
as the Atchison general 4s are selling on 
a yield basis of 3.6 per cent. Even the 
primest of all rail bonds, the Norfolk & 
Western 4s of 1996, yield as high as 3.26 
(Jan. 21). 

On any turn for the worse in business 
conditions, rail liens of the highest quality 
have been among the first to give ground. 
The amplitude of their fluctuations has 
likewise increased. They have come, there- 
fore, to lose most of the business-forecast- 
ing value possessed by highest-grade 
bonds, and consequently THE ANNALIST 
has computed a new series based on the 
best-quality public utility issues. This ser- 
ies has beer used since the first of the year 
as a substitte for the rail yields in the 
chart appearing regularly on the second 
Business Outlook page. 

In computing the public utility yield 
series, THE ANNALIST has had to forego 
certain rigid statistical requirements. 
These essentials, which are the prerequis- 
ites of any ideal average of bond yields, 
call for listed bonds which are active, non- 
callable and of long maturity. The most 
important of all these requirements is 
probably non-callability. Most followers 
of gilt-edged securities are well aware of 
how many bonds have been kept from 
sharing in the remarkable rise in the mar- 
ket from 1933 to date because of the pos- 
sibility of their being redeemed. Yet when 
the market slumped, the callable feature 
of such bonds did not act in the reverse 
direction, that is, to cushion the fall in 
callable liens. 

But it is in just this respect that a 
compromise with the ideal has had to be 
made. Most utilities have not been so 
obliging as the rails as to issue non-call- 
able bonds. 

COMPOSITION OF THE ANNALIST 

AVERAGE OF TEN HIGH-GRADE 


PUBLIC UTILITY BONDS 
Bell Telephone First and Refunding 5s, 


1960, C. 
Cincinnati Gas and Electric First 
Consolidated Gas, Electric Light an 


Baltimore 34s, . 

Dayton Power and Light First and Refund- 
ing 3%s, 1960. 

Duquesne Light First 3%s, 1965. 

Edison Electric Uluminating, Boston First 
Sinking Fund ‘i 2 

=, Telephone First and Refunding 

New En land Telephone and Telegraph First 

New ‘York’ Edison First and Refunding 3%s, 


1 x 
Pasitic Tel one and Telegraph Refunding 
Mortgage , 1966, B. 


The disadvantages in using callable 
bonds in computing an average of utility 
bond yields have now largely disappeared 
because of the record low yields of most 
of the prime utility issues. It is difficult 
to imagine that a 3% or a 3% per cent 
bond will be refunded by the issuance of 
lower coupon bonds. The average as now 
constituted (and listed below) may there- 
fore be considered a good indication of 
the price of long-term capital. 

How the position of public utility bonds 


Power, 





Perkins. The move to get more money 
for the Dies committee probe of un- 
American activities is a further factor. 
La Follette, while not putting himself in 
the position of asking more money to re- 
sume his Civil Liberties investigation, is 
attracting attention by releasing his rec- 
ommendations, one by one, with sum- 
maries of the more lurid evidence as to 
industrial strike-breaking. 

Thus involved, the labor issue may be 
allowed to develop through hearings ‘on 
the Walsh bill embodying A. F. of L. pro- 
posals for amending the Wagner Act. 
Some New Dealers have been talking of 


setting up an advisory board, representing 
government, capital and labor, somewhat 
along the lines of the Social Security Ad- 
visory Council. The tendency of such 
boards is to delay action during a period 
of study. 

The moves of Harry Hopkins to appease 
business also are a part of this picture. 
Thus far, he and business men are making 
polite gestures at one another because, at 
the moment, there is not much else they 
could do. It is a curious spectacle. 

ss? 

THE MONOPOLY PROBE failed to 

ring the bell with its patent phase since 


Commerce Department testimony discred- 
ited the idea that the present system is 
any great menace to the public as a means 
of monopolistic price control. Rumors that 
pressure will be put on the TNEC to ar- 
rive rapidly at conclusions and get out of 
the road of legislation, such as the Borah- 
O’Mahoney bill to license corporations, 
seems to represent one school of New Deal 
thought. But the committee is about to 
launch forth into the insurance phase 
which will be more spectacular than what 
has gone before. Later phases, such as 
investment banking, also have potentiali- 
ties. 


Average Net Yield on Ten High Grade 
Public Utility Bonds 
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has improved in relation to railroad and 
even government issues is indicated in the 
accompanying chart. That railroad bonds 
were deteriorating, at least relative to 
public utility securities, was first evident 


The Annalist Average Net 


1929 1930 1931 
Jan. 5...4.62| Feb. 22...4.71| Apr. 11...4.31 
Jan. 12...4.60| Mar. 1...4.69| Apr. 18...4.31 
Jan. 19...4.60| Mar. 8...4.65| Apr. 25...4.30 
Jan. 25...4.58) Mar. 15...4.61| May 2...4.30 
Feb. 2...4.60| Mar. 22...4.57|May 9...4.27 
Feb. 9...4.61| Mar. 29...4.61| May 16...4.26 
Feb. 16...4.62|) Apr. 5...4.61| May 23...4.24 
Feb. 23...4.63| Apr. 12...4.62| May 30...4.24 
Mar. 2...4.62| Apr. 19...4.64/ June 6...4.23 
Mar. 9...4.65| Apr. 26...4.63/} June 13...4.23 
Mar. 16...4.69 y 3...4.61}) June 20...4.25 
Mar. 23...4.70| May 10...4.56| June 27...4.28 
Mar. 30...4.70| May 17...4.58| July 4...4.27 
Apr. 6...4.70| May 24...4.58| July 11...4.26 
Apr. 13...4.67| May 31...4.60| July 18...4.26 
Apr. 20...4.66) June 7...4.59) July 25...4.25 
Apr. 27...4.64/| Jume 14...4.57| Aug. 1...4.25 
May 4...4.66| June 21...4.55| Aug. 8...4.24 
May 11...4.68| Jume 28...4.56| Aug. 15...4.24 
May 18...4.69| July 5...4.54| Aug. 22...4.24 
May 25...4.75| July 12...4.52|-Aug. 29...4.23 
June 1...4.77| July 19...4.52| Sept. 5...4.22 
June 8...4.77| July 26...4.50| Sept. 12...4.23 
June 15...4.74| Aug. 2...4.49| Sept. 19...4.29 
June 22...4.76| Aug. 9...4.48| Sept. 26...4.35 
June 29...4.78 | Aug. 16...4.48| Oct. 3...4.53 
July 6...4.77| Aug. 23...4.46| Oct. 10...4.44 
July 13...4.77 | Aug. 30...4.44| Oct. 17...4.63 
July 20...4.77| Sept. 6...4.41| Oct. 24...4.63 
July 27...4.77 | Sept. 13...4.43 | Oct. 31...4.65 
Aug. 3...4.78| Sept. 20...4.41| Nov. 7...4.57 
Aug. 10...4.79 Bent. 27...4.39 | Nov. 14...4.56 
Aug. 17...4.80| Oct. 4...4.38| Nov. 21...4.53 
Aug. 2...4.78| Oct. 11...4.42| Nov. 28...4.56 
Aug. 31...4.76| Oct. 18...4.42| Dec. 5...4.61 
Sept. 7...4.79| Oct. 25...4.43| Dec. 12...4.73 
Sept. 14...4.80| Nov. 1...4.42| Dec. 19...4.81 
Sept. 21...4.84| Nov. 8...4.43| Dec. 26...4.84 
Sept. 28...4.84 | Nov. 15...4.42 
Oct. 5...4.83| Nov. 22...4.42 
Oct. 12...4.82| Nov. 29...4.47 1932 
Oct. 19...4.73| Dec. 6...4.47| Jan. 2...4.82 
Get %...20 9 B...23 —. 5 

me oe $ 7 * an. oe * 
Nov. 9...4.73| Dec, 27...4.46| Jan. 23...4.85 
Nov. 16...4.77 Jan. 30...5.08 
Nov. 23...4.74 Feb. 6...4.98 
Nov. 30...4.73 1931 Feb. 13...4.96 
Dec. 7...4.66| Jan. 3...4.38| Feb. 20...4.92 
Dec. 14...4.70| Jan. 10...4.39| Feb. 27...4.88 
Dec. 21...4.68| Jan. 17...4.36| Mar. 5...4.80 
Dec. 28...4.66| Jam. 24...4.37| Mar. 12...4.71 

Jan. 31...4.43| Mar. 19...4.70 
Feb. 7...4.39| Mar. 26...4.69 

1930 Feb. 14...4.39|) Apr. 2...4.74 
Jan. 4...4.65) Feb. 21...4.37| Apr. 9...4.81 
Jan. 11...4.64| Feb. 28...4.37/) Apr. 16...4.73 
Jan. 18...4.66| Mar. 7...4.35) Apr. 23...4.70 
Jan. 25...4.71| Mar. 14...4.33| Apr. 30...4.67 
Feb. 1...4.71| Mar. 21...434| May 7...4.68 
Feb. 8...4:69| Mar. 28...4.33| May 14...4.69 
Feb. 15...4.70' Apr. 4...4.32'May 21...4.68 











in the Fall of 1931. Throughout 1932 and 
1933, choice public utility bonds were sell- 
ing at a lower yield basis than railroad 
issues. During 1934 and 1935 the spread 
narrowed perceptibly — railroad bonds 


Yield on Ten 








1932 1 1934 
ay = * uly we one. 1...4: 
May 28...4.83| July 15...4.36 | Sept 4.07 
June 4...4.73 | July 22...4.32| Sept. 8...4.09 
June 11...4.75| July 29...4.30| Sept. 15...4.12 
June 18...4.78| Aug. 5...4.29 | Sept. 22...4.11 
June 25...4. Aug. 12...4.28 | Sept. 29...4.10 
July 2...4.78| Aug. 19...4.29| Oct. 6...4.06 
July 9...4.74| Aug. 26...4.30| Oct. 13...4.05 
July 16...4.70| Sept. 2...4.32] Oct. 20...4.03 
July 23...4.69| Sept. 9...4.31| Oct. 27...4.02 
July 30...4.71 | Sept. 16...4.32| Nov. 3...4.13 
Aug. 6...4.65| Sept. 23...4.38| Nov. 10...4.13 
Aug. 13...4.61 | Sept. 30...4.39 | Nov. 17...4.01° 
Aug. 20...4.53| Oct. 7...4.38| Nov. 24...4.01 
Aue. 27. ..4.55 | Oct. oe Dec, 1...4.00 
Sept. 3...4.55|Oct. 21...4.34| Dec. 8...3.98 
Sept. 10...4.51 | Oct: 28...4.38| Dec. 15...3.97 
Sept. 17...4.51| Nov. 4...4.44| Dec. 22...3.99 
Sept. 24...4.45 | Nov. 11...4.56| Dec. 29...3.98 
Oct. 1...4.43] Nov. 18...4.59 
Oct. 8...4.43] Nov. 25...4.58 
Oct. 15...4.44| Dec. 2...4.55 1935 
Oct. 22...4.42| Dec. 9...4.52] Jan 5. ..3.96 
Oct. 29...4.41| Dec. 16...4.51| Jan 12.°°3'94 
Nov. 5...4.41] Dec. 23...4.50 Jan. 19... 93 
Nov. 12...4.40) Dec. 30...4.49| Jan’ 26)" "3:90 
Nov. 19. ..4.38 Feb. : SB 3.90 
Nov. 26...4.39 Feb. 9...3.88 
Dec. 3...4.38 1934 Feb. 16 86 
Dec, 10...4.39| Jan. 6...4.47 Feb. 23...3.81 
Dec. 17...4.32/ Jan. 13...4.39| war “2° °'3'80 
Dec. 24...4.31) Jan. 20...4.33 Mar. 9._.3.77 
Dec. 31...4.28| Jan. 27...4.32 Mar. 16... "7 
Feb. 3...4.29 Mar. 233... 377 
Feb. 10...4.28 Mar. 30... "TT 
1933 Feb. 17...4.27| abr “6. .°3:7 
Jan. 7...4.25| Feb. 24...4.26| QPF. 18---3-78 
Jan, 14...4.25| Mar. 3...4.25 | ABT. 0.3.77 
Jan. 21...4.27| Mar. 10...4.21 a 73:79 
Jan. 28...4.26| Mar. 17...4.18 a 4377 
Feb. 4...4.30} Mar. 24...4.20 May 11.3.7 
Feb. 11...4.26| Mar. 31...4.22 May weg 
Feb. 18...4.30| Apr. 7...4.18|May 18... 79 
Feb. 25...4.46| Apr. 14...4.16 | May ee ae 
Mar. 4...4.57| Apr. 21...4.14 oe + +3 
Mar. 11... $ | Apr. 28...4.17 | June 8...3.75 
Mar. 18...4.44|May 5...4.16|June 15...3.73 
Mar. 25...4.51| May 12...4.15| June 22...3.69 
Apr. 1...4.59| May 19...4.33|June 29...3.69 
Apr. 8...4.55|May 26...4.11|July 6...3.67 
Apr. 15...4.53| June 2...4.00| July 13...3.66 
Apr. 22...4.67| June 9...4.09| July 20...3.68 
Apr. 29...4.57| June 16...4.06| July 27...3.69 
May 6...4.62/ June 23...4.05| Aug. 3...3.71 
May 13...4.48| June 30...4.07 | Aug. 10. ..3.72 
May 20...4.47| July 7...4.06| Aug. 17...3.74 
May 27...4.44| July 14...4.13| Aug. 24...3.76 
June 3...4.45| July 21...4.04 ane 31. ..3.76 
June 10...4.44| July 28...4.07| Sept. 7...3.73 
June 17...4.42; Aug. 4...4.06 | Sept. 14. ..3.73 
June . 4.37 | Aug. 11...4.10 | Sept. .3.76 
July 1...4.36| Aug. 18...4.08 | Sept. .3.77 
July . 4.36 | Aug. 25...4.07' Oct. 5. ..3.75 








caught up with the utilities. Thereafter 
the spread widened, making the railroad 
issues unsatisfactory as an indicator of 
the value of highest grade bonds. The 
difference between public utility and gov- 
ernment bond yields has also decreased, 
the average spread during the month of 
December, 1938, having been only 0.44 
THE ANNALIST AVERAGE NET YIELD 


ON TEN HIGH-GRADE PUBLIC 
UTILITY BONDS—MONTHLY 


1933. 1932. 1931. 1930. 1929. 

January ...... 4.26 488 439 466 4.60 
February ..... 4.33 493 438 4.70 461 
Maren ........ 4.51 4.72 434 462 467 
yO a 458 473 431 463 467 
DF ceccccenes 450 4.71 4.26 4.59 4.69 
FT le 442 4.77 425 457 4.76 
Be Mee 434 4.73 4.26 4.52 4.77 
yee 4.29 459 424 447 4.78 
September -434 450 427 441 4.82 
wenn, Heer 436 443 458 441 4,78 
November - 454 440 456 443 4.75 
December - 451 433 4.75 448 4.68 
1938. 1937. 1936. 1935. 1934. 

12 -06 3.57 93 4.38 

09 3.16 49 3.86 4.27 

08 3.29 48 78 4.21 

a 3.36 43 78 4.16 

03 29 -35 -78 4.19 

3.26 27 3.73 4.05 

3.22 22 67 4.08 

21 18 14 4.08 

22 14 75 4.10 

22 12 73. 4.04 

17 09 69 4.07 

13 -05 3.65 3.98 

















terested in the tax exemption feature than 
in higher yields, other things being equal. - 

A chart of the public utility bond yields 
weekly running back to 1929 appeared in 
THE ANNALIST of Jan. 25, 1939, on pages 
102 and 103. 


High-Grade Public Utility Bonds—Weekly 
933 


1935 1936 











1938 
Oct. 12...3.74| Nov. 21...3.08|Jan. 1...3.12 
Oct. 19...3.72| Nov. 28...3.06| Jan. 8...3.11 
Oct. 26...3.71| Dec. 5...3.06| Jan. 15...3.11 
Nov. 2...3.69|} Dec. 12...3.04| Jan. 22...3.11 
Nov. 9...3.60|) Dec. 19...3.06| Jan. 29...3.14 
Nov. 16...3.68| Dec. 26...3.05| Feb. 5...3.11 
Nov. 23...3.69 Feb. 12:..3.08 
Nov. 30. ..3.66 Feb. 19...3.08 
Dec. 7...3.65 1937 Feb. 26...3.07 
Dec. 14. ..3.66 2. . 3.03 Mar. 5...3.08 
Dec. 21...3.66 ~. 3. 3:04 | Mer. 12...3.08 
28. ..3.63 | 4 an- << Mar. 19...3.08 
Jan. 16...3.06 Mar. 26 3.08 
Jan. 23...3.07 Apr. 2...3.15 
- Jan. 30...3.10) 45, 9°" "314 
1936 Feb. 6...3.11/ 45" .2°°'S 
Jan. 4...3.60| Feb. 13//'3:18| APY: 16.--3.11 
Jan. 11...3.59| Pep. 20. | 3.16 Apr. 23. ..3.06 
Jan. 18...3.56| Feb. 27..1318|APr. 30. ..3.06 
Jan. 25...3.54| Mar. 6...3.22|May 7...3.03 
Feb. 1...3.53| Mar. 13...3.27| May 14...3.03 
Feb. 8...3.50| Mar 20...3.32| May 21...3.02 
Feb. 15...3.47| War 27.._3.34 May 28...3.04 
Feb. 22...3.46| apr. 3._3.3g|Jume 4...3.03 
Feb. 29...3.47| Apr. 10...3.41 | Jume 11...3.01 
Mar. 7...3.47|) Apr. 17...3.33| Jume 18...3.01 
Mar. 14...3.48| Apr. 24...3.32| June 25...3.00 
Mar. 21...3.48 y 1...3.29|Jaly 2...3.00 
Mar. 28...348|May 8...3.28|July 9...2.99 
Apr. 4...3.47| May 15...3.31| July 16...2.99 
Apr. 11...3.44 y 22...3.28| July 23...2.99 
Apr. 18...3.42 y 29...3.26| July 30...2:99 
Apr. 25...3.41/ June 5...3.25| Aug. 6...3.00 
ay 2...3.39| June 12...3.25| Aug. 13...2.99 
May 9...3.37 | June 19...3.25| Aug. 20...2.99 
May 16...3.35!' June 26...3.28| Aug. 27...2.99 
May 23...3.32| July 3...3.25| Sept. 3...2.99 
May 30...3.30/ July 10...3.22| Sept. 10...%.00 
June 6...3.29) July 17...3.22| Sept. 17. ..3.02 
June 13...3.28| July 24...2.21| Sept. 24...3.02 
June 20...3.26) July 31...3.21); Oct. 1...3.02 
June 27...3.27) Aug. 7...3.20| Oct. 8...2.98 
July 4...3.23| Aug. 14...3.21| Oct. 15...2.97 
July 11...3.21| Aug. 21...3.20| Oct. 22...2.96 
July 18...3.22) Aug. 28...3.22| Oct. 29...2.96 
July 25...3.21| Sept. 4...3.21| Nov. 5...2.95 
Aug. 1...3.21) Sept. 11...3.23 | Nov. 12...2.94 
Aug. 8...3.20| Sept. 18...3.22| Nov. 19...2.95 
Aug. 15...3.18 | Sept. 25...3.24| Nov. 26...2.95 
Aug. 22...3.18/) Oct. 2...3.22| Dec. 3...2.94 
Aug. 29...3.16) Oct. 9...3.23| Dec. 10...2.94 
Sept. 5...3.15/ Oct. 16...3.23| Dec. 17...2.93 
py i t Oct. 2... +74 Dec. 24... ae 
ept. 19. ..3. Oct. _ % Dec. 31...2: 
Sept. 26...3.13| Nov. 6...3.18 
Oct. 3...3.12)| Nov. 13...3.16 
Oct. 10...3.12| Nov. 20...3.16 1939 
Oct. 17...3.12| Nov. 27...3.16| Jan. 7...2.88 
Oct. 24...3.12| Dec. 4...3.16 . 14...2.88 
Oct. 31...3.12} Dec. 11...3.14} Tan. 24...2.86 
Nov. 7...3.11| Dec. 18...3.13|) Jan. 28...2.88 
Nov. 14...3.08| Dec. 25.. holiday 
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Financial Markets: Stocks Drop to September Lows 
But Then Rally Sharply 


TOCK prices have fluctuated violently 
during the past week, a sharp de- 
cline being followed by an equally 
rapid rally. Volume of trading has 

been of moderate proportions. Bond 
prices have moved in sympathy with 
stocks. 

Last Wednesday prices stabilized tem- 
porarily following the rapid decline of the 
preceding several days. On Thursday, 
however, increased fear of European war 
produced a further sharp decline. This, 
however, proved to be the turning point 
and on Friday a vigorous rally began. This 
continued through the remainder of the 
week with only minor interruptions. On 
Tuesday, following Hitler’s speech before 
the Reichstag, leading stocks opened about 
a@ point above the preceding night’s close 
and this gain was held fairly well during 
the day. 























WEIGHTED AVERAGE OF 8 LEADING 
i INDUSTRIAL STOCKS -_ 
Wt +110 
| 109 — too 
| —— =< JAN FEB meek 
High. Low. Last. 
a6 60 seccccesesns 100.8 96.0 99.1 
TE cows gibies 000085 99.7 97.1 98.6 
SL. ....-.,...<5 97.8 93.6 94.1 
NG iS 6 39 50'h 0 a 0m are 98.2 94.9 98.0 
Sc Sh os be mecmare 99.6 97.1 97.5 
ss isn aipen.e 0 oes 102.1 98.4 101.9 
Shs secede cwe'sec 105.1 102.6 103.4 


The market’s unsettlement during the 
earlier part of the period under review 
was largely because of the military prog- 
ress made by the Spanish Insurgents. 
The fall of Barcelona had been expected 
for several days but the actual capture 
last Thursday nevertheless proved a dis- 
tinct shock to financial sentiment. 

The assumption appeared to be that a 
decisive Insurgent victory would bring to 
a crisis the whole Mediterranean situa- 
tion. Financial tension was further in- 
creased by rumors of German plans 
against the Netherlands, despite the fact 
that such a manoeuvre would be com- 
pletely at variance with the fundamental 
assumptions upon which German strategy 
apparently has been based. 





AVERAGE PRICE OF HIGHEST GRADE. 
RAILROAD BONDS DAILY 
ce OA DS 
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Hitler’s speech before the Reichstag on 
Monday night was anxiously awaited and 
many financial and market observers 
feared that it might be of an extremely 
aggressive character. When the speech 
proved to consist chiefly of generalities 
and to contain only a qualified support of 
Italian pretentions in the Mediterranean, 
the markets recovered confidence. 

American business news of the week 
has been mixed in character. The busi- 
ness recession that has been in progress 
during the past month has apparently not 
yet reached a turning point, but is never- 
theless proceeding at a slow pace. 

The used car situation in the motor in- 
dustry is believed likely to give some fur- 
ther trouble, although a heavy supply of 
used cars may be regarded as natural at 
the present time in view of the high level 
of new car sales during the past three 
months. 

The long-awaited decision of the Su- 
preme Court in the TVA case was an- 


nounced on Monday and was adverse to 
the utilities, but the news appeared to 
have little effect on sentiment, probably 
because the outcome was not unexpected. 

From a technical standpoint the mar- 
ket’s behavior during the week has been 
reasonably satisfactory. The rally of the 
past four days has been a very sharp one 
and many leading stocks have recovered 
two-thirds or three-quarters of the decline 
of the preceding week. The fact that 
after this recovery prices of most leading 
stocks are still below where they were a 
fortnight ago is, however, to be taken into 


hold at the support levels of late Novem- 
ber and early December is also a discour- 
aging item. 

Taking the three months ending with 
the middle of January, common stock 
prices in general made no upward prog- 
ress, in spite of the fact that general busi- 
ness activity expanded substantially over 
this interval. 

It is possible that the market was dis- 
counting unfavorable developments in the 
foreign situation and that an improve- 
ment in conditions abroad will shift the 
balance to the favorable side. 


such a conclusion. The market's rally the 
past four days is the only real symptom 
of technical strength that has appeared 
for several weeks and it is still difficult 
to determine how much weight should be 
given this rally. European developments 
during the past few days seemingly di- 
minish the immediate danger of war, but 
do not by any means put the general situ- 
ation on a sound basis. It is possible that 
this is merely the beginning of a period of 
tension similar to that of the third —_, 
ter of 1938. 

Rates on most foreign exchanges a’ 
clined during the earlier part of the week 
but tended to rally later on when Euro- 
pean news became more favorable. The 
greatest loss has been that in the Dutch 


























































































































































































































































































































































































consideration. That the market failed to It seems too soon, however, to arrive at guilder. M. C. 
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The Week in Commodities: Prices Again Easy; Some 
Minor Items at New Lows 


LACK demand and a recurrence of 
European ‘war scares” brought 
about a general decline in commodity 
prices last week, The Annalist 

index ended at 79.1, a drop of three-tenths 
of a point as compared with the previous 
week and 4.2 points under a year ago. 
Commodity prices are now only fraction- 
ally above the 1937-38 depression low es- 
tablished in the early part of December. 

Many of the minor commodities were 
under heavy pressure last week. Egg 
prices declined drastically in a _ very 
weak market. Cottonseed oil continued 
its long decline. Butter found few buyers 
and dropped to the lowest price in many 
months. Lamb prices were soft. Textile 
prices were hit by the leveling off in mill 
operations. 








DAILY COTTON PRICES 
MAY CONTRACT 
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In contrast, several of the grains were 
slightly higher. Hogs and allied products 
enjcyed a good week with prices rising 
to the highest level in a month or more. 

Commodity prices continued to decline 
during January and our monthly index 
for that month is only 79.2, the lowest 
since December, 1934, and four-tenths of 
a poiut under the December average. Tex- 
tile and fuel prices were the only ones to 
withstand last month’s selling. Farm and 
food products were heavy. 

DAILY COMMODITY PRICES 


Dow- 
Jones Moody’s 





Cotton. Wheat. Corn. Hogs. Index. Index. 

ee | d -66% 7.48 8.06 42.9 

23... 864 -66 7.60 47.69 142.7 

we d A 7.63 47.43 142.5 

* ‘ é 7.66 47.57 142.6 

* 87 $8 7.59 47.28 141.8 

A 52 = «87 % 7.68 47.10 142.3 

Jan. 28....8.53 .87 65% 7.73 47.11 142.4 


Sources of data: Cotton—Average price of 


middling upland in ten leading markets. 
Wheat— .. red, c.i.f., domestic, New York. 
Corn—No. 2 yellow, New York. Hogs—Day’'s 


average, good and choice, Chicago. Moody’s 
Spot Index—Fifteen staple commodities: Dec. 
31, 1931—100.0 (March 1, 1933—80.0). Dow- 
Jones Futures Index—Eleven staple com- 
modities: 1924-26—100.0. 


COTTON 

Traders were unable to throw off the 
feeling of bearishness that has prevailed 
for several months and cotton prices de- 
clined slowly all week. Liquidation was 
not urgent at any time—in marked con- 
trast to the stock market—but prices lost 
ground just the same. Trade interests 
took only a small part in the market and 
most of the trading was carried on by 
speculators. 

On Monday sellers became more sure 
of themselves and cotton dropped to the 
lowest level in about three weeks. Volume 
of trading increased on the decline. 

Several items account for last week’s 
decline with uncertainty -the biggest fac- 
tor. The cotton trade would give a great 
deal to know what Washington is going 
to do for them this year, although few 
hold out any hope for a permanent solu- 
tion of the cotton problem. 

According to usually reliable informa- 
tion AAA officials have finally decided to 
do something about the paradox where we 
have unlimited supplies of cotton tied up 
in the government loan, but mills are pay- 
ing substantial premiums in order to get 
supplies. 

Under the latest. scheme, the New Deal 
plans to ask Congress for permission to 
give about 4,000,000 bales to growers in 
return for cutting acreage still more dras- 
tically. The tentative plan calls for a crop 
of only 8,000,000 bales—which would be 





the smallest since 1921—to which would 
be added 4,000,000 bales from the loan 
stock, thus giving a “crop” of 12,000,000 
bales, or just about wh&t was produced 
this year. 

From the foregoing it is quite apparent 
that the Roosevelt regime has not discard- 
ed the idea that small crops make high 
prices. The past six years have not taught 
the “brain-trusters” in Washington a 
single thing unless it is that the only cause 


of their failures is that they haven’t been 
radical enough. 

Should the newest proposal be enacted 
into law, the United States might as well 
get out of the cotton export market for 
good. Seems too bad, though, when even 
in as poor a year as 1932 American cotton 
growers sold about $350;,000,000 in raw 
cotton abroad. 

The latest weekly repo-t of the CCC 
shows that well over 4,100,000 bales of 























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926—100) 
7 i T T oy v2 a5 anumar |... 
90-—__}+——+— 
80f}——-+----+-— -+ 
| “ 
| | t 
| 
7OLLL eee See See eee eS! a owateeeesse sete ee ee L 70 
JFMAMIJASONOJFMAMIJASONODSFMAMIJSASONOJFMAMI JASONOJFMAMIJASOND 
1935 1936 1937 1938 1939 
1. 2. 4. 5. 6 8. 
Farm Food Textile Buiiaang 9 Chem- Miscel- All Com- 
1938. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Jan. 26. 79.5 72.9 59.6 91.5 103.5 72.4 88.9 74.0 83.3 
1939. 
Jan. 7. 77.4 70.2 59.5 84.1 97.5 69.3 86.8 71.1 79.3 
Jem; B..... 77.8 69.9 759.5 84.1 97.4 69.3 +86.7 769.8 +79.1 
(= ae 77.5 70.2 60.0 84.1 97.4 69.3 86.7 69.8 79.4 
; 76.5 69.7 59.5 84.1 97.3 69.3 86.7 69.3 79.1 
a changes for week from: 
Last week. — 1.3 — 0.8 — 0.9 0.0 — 0.2 0.0 0.0 — 0.7 — 0.4 
Last year . — 3.8 — 44 — 0.1 — 8.1 — 6.0 — 43 — 2.5 — 6.4 — 5.1 
1938. 
January 81.9 74.7 60.1 91.3 103.9 72.4 88.9 74.2 $4.2 
February ..... 78.8 72.8 59.5 90.7 103.0 72.0 88.9 73.1 82.8 
0 > 79.7 72.7 59.3 88.0 102.8 71.2 88.6 71.4 82.5 
ET wna xeae's 77.1 71.1 58.0 85.4 102.5 70.4 88.1 70.0 80.7 
ay. 77.2 71.7 57.6 84.9 102.0 70.1 88.0 69.8 80.5 
* AEA 77.8 71.9 56.6 84.6 100.1 69.7 87.7 69.9 80.4 
cee 79.3 73.2 58.8 85.3 96.6 68.7 87.4 70.9 81.2 
August 76.1 71.7 58.7 85.7 96.5 69.1 87.2 71.6 79.9 
September 78.3 73.2 58.3 86.0 96.5 69.1 87.1 71.1 80.5 
tober .. 78.0 72.3 59.1 84.6 96.7 69.0 87.1 71.2 79.7 
Movember tc. 72.9 59.5 84.1 97.7 69.3 86.9 70.9 79.9 
December 79.0 71.9 59.4 84.0 97.4 69.4 86.8 70.9 79.6 
1939. 
January 77.3 70.0 59.6 84.1 97.4 69.3 86.7 70.0 79.2 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Jan. 28, 1939. Jan. 21, 1939. Jan. 28, 1938. 
Wheat, No. 2 red, c.i.f., domestic (bu.).... $0.87 $0.87 $1.107 
OS a FS eee aa 0. i 7 
Oe OS EE eee 43 44 
Rye, No. 2 Western Gementic, c.i.f. (bu.). F 
a ME EN ok oes ess css cckcucxewes -68 n -67n 91 n 
Flour, Spring © tate CUR cetckensccenans 4.70-4.80 4.60-4.80 5.95-6.20 
Cattle, po and ey heavy steers, aver- 
age, : | 5S Se eereereseet 1.44 11.69 9.19 
Hogs, good and choice, average, Chicago 
a Fa errr ree 7.73 7.48 8.35 
Beef, Western dressed steers, 700 Ibs. and 
up, g and choice, average (100 Ib.).... 17.87 17. 13.38 
Hams, smoked, S\N MS GID. ccc ccadsaces E F 4 
Pork, mess (100 Ib.)...........-.-.-... see. 23.75 22.75 27. 
Bacon, No. 1 dry cans 6-8 7 on Ib.).... 23.50 50 28.25 
Lard, choice Western (100 Ib.)............. 7.40-7.50 7.25-7.35 9.15-9.25 
Sugar, raw, gutye paid ue.) paguseuueenewaee .0278 .0277 032 n 
Sugar. refined _? SeMRRRR shot Rerenensenst- -0429 0s -0429 7 
ee, ntos, No. edenddaaienwede ats OTK: : 08 d 08% 
Soman Ma ocdekoweenncnccna ves 045 re -05' 
Cotton, middling upland (Ib.)............... -0853 .0862 -0854 
Wool, fine = anh dibs) amass ee his 71 -70 -79 
Silk, 78% seriplane, Japan, ag 2 eee 1.91-1.96 1.92-1.97 1.55-1.60 
Rayon, 150 —", ‘first ge A |) arr 51 A 
Worsted yarn is, halfblood 
weaving (ib. thant threkennkedanewes 4 1. 1.41 
Cotton yarn, carded 20-2 warp OP.) ch aitica ‘ 21 
Printcloth, 38%4- -inch, 64x60, 5.35 (yd.)...... d f 
Cotton sheeting, brown, 36-inch, x60; 4.00, 
unbranded double cuts Ce idkcdanceaseece .05 05 ’ 
Hides, light native cows, Chicago oe ll ll : 
Leather, union backs (Ib.).................. .33 33 34 
— plantation ribbed smoked sheets 
ED sudurendGhaadhs behbecndaede te ceucassee 15 ys 16/5 14% 
Coal, , aia chestnut (short ton)..... 6.40 6.40 
Coal, bituminous, Annalist composite, 19 
MANNIE CHINE WEE cc oc canes cicccanvace<xe 2.11325 2.11325 2.270 
. crude, at well, Oil, Paint and 
rug Reporter avg. for 10 fields (bbl.)t.. 1.11 1.11 1.322 
oun ne, at refine Oil, Paint and ey 
Pik orter avg. for *refin’ Ro centers ga) on ott 04714 05% 
ron, Iron Age composite (gross ton). 20.61 23.25 
Frigished steel, Iron Age com “ te (100 Ib.). 7 386 2.286 2.605 
Steel scrap, Iron Age composite (gross ton). 14.95 15.00 14.00 
Copper, electrolytic, delivered Conn. be wots -ll 11 14.00 
Gorge, GEPSSE, CLE. CIB.) . 22 ccc cccccccheee . . 10. b 10%-10% 
EE eh nek en edavetadedicccadacas -0470 b d .049 b 
ee I ORD aad cencdnednccwnce«scs d j 405% 
Zine, EE GD cg iccncnerecccescas 4 d 05 
Silver, Handy & Harman official (oz.)..... ‘ ; 44% 
Cottonseed oil,. crude, bleachable, s. e., 
MMIII CUED 8 in ecg anes coccévaccese 0575 05%%-.06 as 
Paper, newsroll contract ‘(ton) Rite iwenuaen 50.00 00 50.00 
Paper, wrapping, No. 1 Kraft (Ib.)......... 05 05% 
tPrices for previous Friday. n Nominal b Bid price. 




















new-crop cotton have been placed into the 
loan bringing the grand total to roughly 
11,250,000 bales, for which American tax- 
payers have “antied up” more than half 
a billion dollars. Movement of new-crop 
cotton into the loan should fall off rapidly 
from now on, although that development 
was expected some time ago. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, ae round 
reported 


as half, linters excluded, 
by the New York Cotton Bxchange) 
--W’k Ending Thursday—, Yr.’s 
Jan. 26, Jan. 19, Jan. 27, Ch’ge 
1939. 1939. 1938. P. C. 
Movement Into Sight: 
During week.... 110 120 259 —67.5 
Since Aug. 1....*7,536 7,424 11,150 —32.4 
Deliveries During Week: 

To domestic mills 128 136 144 —11.1 
To foreign mills. 101 97 & +88 
To all mills. 229 233 228 + 0.1 

Deliveries Since ‘Aug. Bs 
To domestic mills 3,666 3,538 3,459 + 89 
To foreign mills.*2,185 2,082 2,867 —24.0 
To all mills......*5,851 5,620 6,326 — 7.5 
Exports: 
During week. 59 89 105 —43.8 
Since Aug. 1. -*2,159 2,098 3,787 —43.0 
World Mee 9 Supply (Thursday): 
World total. 7,320 7,439 7,705 — 5.0 
Week’s change. ie | oan +31 ana 
U. S. A. only.... 6,025 6,102 5,795 + 89 
*Adjusted. 

Mills took little interest in the cloth 

markets last week and total sales were 


substantially less than production. Some 
weakness broke out in cotton yarn prices, 
reflecting efforts on the part of some sell- 
ers to stir up new business. Our index of 
cotton-yarn prices declined to the lowest 
level in two months. 


THE GRAINS 

Both English and American stocks 
slumped heavily last week on new Euro- 
pean war rumors, but such reports had 
practically no effect upon wheat prices, 
which is rather unusual—to say the least. 
Some observers attributed the apathy of 
wheat prices to the almost complete con- 
trol of prices by the various wheat produc- 
ing countries. The grain held in a very 
narrow range last week with Saturday’s 
closing prices slightly above those of the 
previous week. Trading was slack. 
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English mills bought about 5,000,000 
bushels of wheat last week from Canadian, 
Australian, Danubian and Argentine in- 
terests, but the elimination of that much 
cash grain failed to stir the slumbering 
wheat market. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhall) 








-—Week Ended—, ——Aug. 1 to—, 

Jan.21, Jan.22, Jan.21, Jan.22, 

From: 1939. 1938. 1939. 1938. 
North America.. 4,689 3,832 118,284 96,664 
Argentina 2,267 2.504 26,159 21,944 
Australia .. . 2,027 2,464 38,898 39,616 
Russia ... . 368 760 34,512 32,696 
Danube - 1,584 672 43,280 33,736 
India a aE 176 3,392 7,560 
Other 624 24 4,888 2,696 
I cs 6555855 11,559 10,432 269,413 234,912 


in the United Kingdom had bought about 
three months’ supply of flour, presumably 
for war reserve purposes. The latest flour 
purchase would be in addition to the gov- 
ernment’s supply, which is estimated at 
the equivalent of 10,000,000 bushels. 

A feature of the wheat market in recent 
weeks has been the refusal of Argentina 
to sell except at her own price. Most au- 
thorities had expected that the South 
American republic would make a strong 
bid for the export market by cutting 
prices. Thus far, Argentina has remained 
aloof, and, while she has been a wheat ex- 
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uaF COMMODITY FUTURES PRICES 
Fl: (Grains at Chicago; Others at New York) 
3 Daily — 
March. May October. ‘December. January. 
Cotten: High.Low. High. ‘Low. High, 3 High.Low. High.Low. High.Low. 
a 847 841 8.18 8.13 7.90 7.83 7.41 7.35 7.38 7.31 7.35 7.35 
ee 843 838 815 8.09 7.86 7.79 7.36 7.29 7.34 7.30 7.35 7.31 
eas 8.46 8.42 8. 8.14 7.91 7.84 7.41 7.34 7.40 7.33 ¥P ee. 
 & eae 844 837 814 8.07 7.85 7.78 7.36 7.29 7.34 17.26. 7.36 17.30 
Ue 840 8.36 8.11 806 7.81 7.76 7.43 7.28 7.41 7.28 7.38 17.29 
os ae 842 838 814 8.09 7.84 7.80 7.44 7.40 7.42 7.40 7.42 7.41 
Jan. 28 close... 8.40 t 8.10 t 7.81 b TA2t 7.40 t 7.41t 
Week’s range.. 8.47 8.36 8.20 8.06 7.91 7.76 7.44 7.28 7.42 7.26 7.42 17.29 
Previous week.. 8.53 834 824 808 7.98 7.83 7.48 7.35 7.52 7.38 17.46 7.45 
Wk. J 38 8.52 8.31 8.60 8.38 8.65 844 876 855 880 860 882 8.67 
mtract { 9.25 7.70 9.27 7.65 9.13 7.60 801 7.26 17.73 7.26 746 7.29 
os Ap.18 Se.28 Jl.7 Se.27 Jl.25 De5 Oc.24 Ja.10 Ja4 Ja.26 Ja.20 jant 
Traded week ended Friday, Jan. 27, 395,900 bales; previous week, 375,300; year 
ago, 441,800. 
--——March——. ——May——. July—— ——Sept.——. 
Wheat: High. Low. High. Low. High. Low. High. Low. 
ae 69% 68% J 684 69% d 695% 
 « a ae o% 7 d -70 d 104 
REID. o:¢ 0060 ss 7 69 _ a 71 7 
Js Sas ix “s 70% j 7 a TH 7 
Saree en .70 ; 697 d 70 7 
er 695% .69 69% -69% : .69 wh, Pan 
Week's Game 69% oy 68% 70% wnt 70% ade 71 “4 
eek’s range... . J é y : f 
Previous a oe ee -70 a -70 ‘eae 70 aot 
Wk. Jan. 29,'38 ‘ ~ -96% 92 915% d 
Contract 73% 62% 80% -62% .T1% 68% -72% oe 
range July Sept.8 June13 Sept.7 Jan.4 Jan.16 Jan.4 Dec 
Traded week ended Friday, Jan. 27, 52,568,000 bushels; previous week, 43,620,000; 
year ago, 100,070,000. 
Weekly Range 
Week Ended Week Ended Week Ended 
Jan. 28, 1939-——.. Jan. 21, 1939. ———Contract range——. Jan. 29, 1938. 
Corn: High. Low. Last. High. Low. High. Date. Low. Date. High. Low. 
‘| FEer a o t 1h July 19 .46 Oct. 15... we 
ae 52.50% «Sle t 525 51% i July 23 £ Oct. 18 .61 .59% 
aly Pisiiesnn 52 524 t - ae ‘oS Sept. 24 Oct. 29 .61% .60 
cB 51 5244 t A "52% Jan. ‘ae Jan. 24 .62 -60 
"" Satis traded 24,814,000 20,125,000 12,950, 
‘May 4 28 t 29% 304% Jan. 4 .24%A 8 .32 31 
oescesece o ° ° ° . . . ° ug. ° o 
July pas ons de 20 anh t [ -. 29% Jan. 3 .24 Oct 18. of 
Dory ee 21% . Jan. a Jan. “%. 2% 
Sushels traded 2,675,000 2,728,000 _ 1.966, 
Rye: 
May Pee egal A J ~ t ATA 46 53% July 25 .41% Sept. 7 .7 7 
a A rf AT t a. wa 49% Jan. 4 Nov. 7 .7 68) 
Te seen se 4 , t 1% 4 49% Jan. 3 45 Dec. 23. 7 
ushels traded 1,087,000 ,000 3,000 
— antes No, 4): 
“Sas eer- 6.27 610 615n 6.38 6.23 7.11 Aug. 5.65 Apr. 7 6.52 6.32 
May csecees GOs . 6.20 CIBC 6.48 6.38 7.18 Aug. 26 5.85 Jume 2 6.32 6.22 
July . 6.43 6.23 6.30n 6.52 6.40 7.20 Aug. 26 6.23 Jan. 26 6.23 6.11 
a. paces 6.46 6.25 6.35n 6.57 6.42 7.10 Oct. 7 6.25 Jan. 26 6.20 6.13 
Ee 6.49 6.31 639n 6.59 6.45 6.76 Jan. 6.31 Jan. 26 6.24 6.08 
Contracts traded 291 203 202 
> [3 (ie, Ne. 7): 
hie ods 4.20 4.12 4.17b 4.24 4.15 4.75 Aug. 8 3.81 Mar. 21 446 4.41 
a 4.20 4.16 4.2in one ... 477 Aug. 26 404 June 1 4.35 4.29 
July . 4.26 4.25 4.23 n 4.83 Aug 26 4.20 Dec. 9 4.14 4.08 
Sis. «vcceus 418 416 4.24n . ‘ 4.7% Oct. 6 4.16 Dec. 9 4.07 4.07 
as pee * oss Soe S Sha anaeTae Seat cancsal 4.08 4.06 
Contracts traded 15 21 238 
ugar—No. 3 (“U. $."): 
an .... Expired a -.. 2.38 Jan.§14 1.76 Jan. 10 pes es 
mar. ....:.. 88 1.81 1.82b 1.92 1.88 2.21 Mar. 11 1.81 Jan. 27 2.27 2.24 
May ..... .-- 195 1.88 1.90b 197 1.94 2.19 Dec. 3 1.88 May 26 2.29 2.26 
July ........ 1.99 192 194b 2.01 1.98 2.21 Dec. 3 1.92 Jan. 27 2.30 2.28 
dies 3a ve 2.04 1.95 1.98b 2.05 2.02 2.25 Dec. 3 1.95 Jan. 27 2.32 2.28 
Jan., 1940... 1.98 1.94 195b Sie --. 2.04 Jan. 11 1.94 Jan. 27 2.30 2.26 
Contracts traded 1,253 2,501 . 776 
8 No. 4 (““World’’): 
Mar. 15% 1.12% 1.15 b 1.16 1.13%1.33 Oct. t4 .91% May 261.14 1.10% 
1 1. 1.1 b 1.17% 1.1444 1.27% Dec.f10 . May 211.15% 1.124% 
al 1.1 1.1 b 1.1 1.15 1.21 Sept.14 . May 201.17 1.13% 
1741.15 1.15% b 1.17 1.15 1.22% Sept. .98 June 27 1.19% 1.15% 
May, 1940... 1.21 1.20 1.20 sae “pama 1.22 Dec. 211.17, Jan. 7... ... 
Contract traded 660 
Expired ee -.. 6.49 Feb.§24 4.17 Dec. 28 mini as 
4. 4.29 4.30t 454 4.39 5.74 Aug. 4.29 Jan. 26 5.63 5.17 
448 440 442n 4.66 450 584 Aug. 5 440 Jan. 26 5.61 5.17 
4.58 4.51 4.52t 4.76 4.61 5.90 Aug. 8 4.51 Jan. 26 5.65 5.25 
4.71 462 4.63t 4.86 4.71 5.68 Sept. 2 4.62 Jan. 26 5.73 5.35 
. 4.85 4.78 4.79n 5.00 4.89 5.22 Dec. 2 4.78 Jan. 26 5.82 5.45 
"1940... 4.90 4.86 484n 4.99 493 499 Jan. 3 486 Jan. 2... we 
Wantracts traded 1,079 2,286 1,519 
Hides—Old Contract: 
ee 10.32 .85 10.15 b 13.28 Oct. 25 8.83 June 14 8.92 8.42 
ee eee 10.81 10.35 10.55n 11.43 11.43 13.50 Oct. 24 9.40 June 9.25 8.76 
Contracts traded 75 808 
; Hides—New Contract: 
; Mar. 11. 10.67 11.05t 12.13 |11.50 14.15 Oct. 24 10.67 Jan. 24 
Pe 11. 11.45 t 12.60 11.83 14.46 Oct. 22 11.06 Jan. 24 
% 11.49 11.79 b 12.94 12.18 14.55 Oct. 17 11.49 Jan. 24 
% 10 11.96 12.11 n 12.92 12.92 14.05 Dec. 29 11.95 Jan. 
1,838 956 
15.07 15.05n ye ‘ 17.83 Oct. 6 10.90 Mar. 31... 
15.15 15.40 b 16.14 15.84 17.41 Oct. 10 11.46 May 27 15.42 57 
5.05 15.26 t 16.01 15.74 17.47 Oct. 10 11.95 June 6 15.51 14.70 
15.00 15.26 t 98 15.72 17.47 Oct. 10 15.00 Jan. 26 15.64 85 
15.29 t 16.01 15.74 17.45 Oct 15.00 Jan. 26 15.71 14.95 
* 15. 15.31 t 16.02 15.75 16.30 Jan. 4 15.02 Jan. 26 15.90 15.19 
j Contracts traded OF aoe 1,016 1,811 
1.87 F ate Lee is 1.90 Jan. 20 1.43% June 8 
ew Contract (No. al 
DSS i. 1. 1.80 t 1.84% 1. 1.844% Jan. 191.60 Aug. 15. 
May ae ieee ty 4 1.78 1.78b 1.82 1.78%1.82 Jan. 19 1. Sept. 27 
ay ee 17 1130 b 1.79% 1.76 1.79% Jan. 19 1. Nov. 28 
Sept. ....... 1.72% 1.73% t oo we. 174. Jan. 27 1.72% Jan.. 2 
Contracts traded 176 291 
Wool tops: 
a 81.7 81.0 80.8b 81.6 80.8 84.8 Oct. 22 73.0 June 4. 82.0 78.0 
SEE a b-cs.c0 81.7 80.8 80.5b 81.8 81.0 85.0 Oct. 22 73.1 June 5 79.0 76.5 
guy * 82.0 80.8 80.5b 82.0 81.3 85.2 Nov. 3 78.6 Dec. 10 78.2 7.1 
lo” San 82.0 80.9 80.6b 82.1 81.4 85.3 Nov. 3 78.8 Dec. 10 78.0 175.0 
Dec. ........ 81.8 81.0 8.7b 81.6 81.5 81.9 Jan. 11 >81.0 Jan. 24 78.0 75.0 
_ ®Pounds traded 1,210,000 1,075, 000 ats a 
Cottonseed Oil: 
MME. Soc ols 7. 6.83 6.90 b 7.10 690 892 July 25 6.83 Jan. 7.74 7.44 
May ........ 7.16 6.96 7.02b 7.20 7.02 8.25 Sept. 28 6.96 Jan. 23 7.75 7.48 
July es 2 7.05 7.14t 7.28 7.11 8.00 Nov. 18 7.05 Jan. 23 7.79 7.52 
a oan A aa T.1l 7.18b 7.35 7.18 7.35 Jan. 19 7.11 Jan. 2 7.84 17.57 
tracts traded 1,177 1,092 1,043 
Bo Free ths 9.17 8.98 9.16b 9.35 9.20 10.67 Oct. 17 7.10 May 27 9.14 8.59 
SS .23 9.03 9.20b 9.40 9.20 10.71 Oct. 15 7.59 June 16 9.10 8.65 
Maly ..... 9.25 9.08 9.24b 9.45 9.27 10.71 Oct. 15 9.00 Dec. 5 9.18 8.71 
Pay 9 Pery 22 : 9.45 9.28 "e pet. 17 er ay 5 9.10 8.75 
. | Ser Ss ‘ x oe Bis * an. .14 Jan. 23 9.15 8. 
». Contracts traded 349 170 Leo" ” 
& Asked. % Bid. n Normal. t Traded. @ Bid and asked. *Week ended Friday. 1937. §1938. 

















porter, the price has been about in line 
with other countries’. There are some indi- 
cations, though, that her policy may 
change in order to reduce the prospective 
carryover. 

The Bureau of Agricultural Economics 
estimated last week that the world wheat 
supply this season was 5,090,000,000 bush- 
els. With allowance for a “demand” of 
3,860,000,000 bushels, the world carryover 
on July 1 will be 1,230,000,000 bushels, a 
rise of 30,000,000 over the previous esti- 
mate and the highest on record. In 1933 
the carryover was 1,193,000,000 bushels. 


WEEKLY FOREIGN WHOLESALE PRICE 


INDICES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 
piled...... Fri. Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: 
Dec. 24.. 73.4 71.7 658 106.5 471.3 39.5 
Dec. 31.. 73.5 71.4 666 106.5 472.0 39.5 
1939. 
Jan. 7.. ae 71.1 669 106.6 472.4 39.5 
Jan. 14.. 73.3 69.8 671 106.6 Pea ame 
Jan. 21.. 73.2 _ nes 106.6 
Jan. 28.. : ; 106.6 


Sources: Canada, Dominion Bureau. of Sta- 
tistics; U. K., Crump; France, and Prim we | 
Commodities, Statistique Général de 
France; Germany, Statistische a 
Italy, Consiglio vinciale delle Corporazi- 
oni di Milano. 

Corn futures held within a range of 1 
cent, with Saturday’s closing prices frac- 
tionally below those of the preceding 
week. On Monday corn edged up in dull 
trading. 

Reports from Chicago indicate that the 
corn trade is almost universally bearish, 
with the current lack of exports and the 
government loan the two principal wor- 
ries. American corn exports have been 
slow in recent months because importing 
nations have been waiting for the South 
American crops to reach the market. 

In connection with the loan, some trad- 
ers are afraid that the government’s corn 
holdings will become so large that they 
will menace prices, as is the case in cot- 
ton. So far about 150,000,000 bushels of 
cash corn have been pledged in the loan, 
which doesn’t seem very much as 
compared with the crop of 2,500,000,000 
bushels. 

HIDES 

Prices declined for the fifth straight 
week with both trade and speculative sell- 
ing entering the market, according to re- 
ports. At Saturday’s close, active months 
were down 46 to 49 points, but as much as 
39 points over the lows of the period. On 
Monday a brisk rally took place carrying 
prices about 25 points higher. 

There is little on the surface to account 
for the recent weakness in hides. Of 
course, the general uncertainty in business 
has had a marked effect upon hide prices, 
which are unusually sensitive to changes 
in business. Within the leather industry 
itself things appear bright. According to 
Hide and Leather, a trade publication, 
shoe and leather production is reaching 
new highs. Factories are humming in all 
sections of the country. Retail shoe stocks 
in some cities are dangerously low. 


RUBBER 

Traders had a bad week. Rubber fu- 
tures broke sharply in heavy selling and, 
although there was a rally near the close 
of the week, losses ranged from 50 to 55 
points. At the worst, March rubber was 
selling for slightly above 15 cents a pound, 
the lowest since the September war 
scares. On Monday the rally was con- 
tinued and futures closed with gains of 
from 30 to 34 points, thus erasing almost 
all of the preceding week’s losses. 

Statistics pertaining to rubber make 
pleasant reading, especially since many 
other divisions of trade have been declin- 
ing in recent weeks. Production of pneu- 
matic casings in December totaled 4,679,- 
000 units, the highest since June, 1937. 
After seasonal adjustment 231,000 units 
were turned out every day in December, 
the best since December, 1936. __, 

Production ran ahead of shipments, so 










that stocks at the close of 1938 totaled 
8,498,000 units, a rise of about half a mil- 
lion, as compared with Nov. 30, but much 
below the 10,776,000 held at the close of 
1937. 

Reports from Detroit indicate that re- 
tail automobile sales are holding up well. 
Perhaps the only fly in the ointment is the 
present “battle” between the two factions 
in the powerful United Automobile Work- 
ers Union. 


SILK 

Considering the rapid rise silk enjoyed 
between December and mid-January, 
prices held well last week. On Friday 
March closed at $1.80, down 4% cents. 
Other options showed similar losses. On 
Monday prices were about unchanged aft- 
er early weakness. 

Trade reports continue encouraging, 
with many mills still on the buying side. 
Consumption ran at a very high rate last 
month, but some observers are inclined to 
believe that February will see a let-down. 

Last year the United States produced 
257,916,000 pounds of rayon, according to 
figures compiled by the Rayon Organon, 
a decrease of 20 per cent as compared 
with the all-time record of 322,000,000 
pounds produced in 1937. Last year’s out- 
put, however, was 113 per cent greater 
than in 1929. 

In marked contrast to the sharp gains 
shown by rayon is the poor record of silk. 
In 1938 domestic mills took about 412,000 
bales of silk, only a slight decline as com- 
pared with 424,000 bales in 1937 but 
sharply under the 620,000 bales used in 
1929. 


WOOL TOPS 


Futures continued to move in a narrow 
range. Prices at Saturday’s close were 
about 1 cent lower than at the end of 
the previous week. Selling was said to 
have come mainly from _ speculative 
sources with the trade buying on a scale 
down. 

Mill reports are most encouraging. In 
the last few weeks many mills have been 
forced to refuse business because they 
were already booked through March. The 
return of real Winter weather stimulated 
retail sales of woolen goods so that re- 
tailers’ stocks were considerably reduced. 

In the meantime, Fall business is get- 
ting off to a good start. While most mills 
have not yet completed their lines, sample 
goods have been circulating for some 
time. Judged by the interest shown in 
the “samples” Fall business will be heavy. 


COCOA 


The bean found the road as rough as 
ever and most options dropped into the 
lowest ground since the early part of 
1934. After touching 4.29, March closed 
at 4.30, off 11 points on the week. The 
late January options were down 9 points. 
Cocoa is now selling for about one-third 
of the January, 1937, price. The decline 
since that time has been one of the worst 
ever experienced by the trade. 

The release of favorable statistics did 
nothing to stem the tide. Sales of choco- 
late manufacturers in December exceeded 
those of the corresponding month in 1937 
for the first time since June. Sales for 
all of 1938 totaled $34,267,000 (7 manu- 
facturers), a decline of 4.6 per cent as 
compared with 1937 and a better showing 
than had been expected. 


SUGAR 

Sellers dominated the sugar market all 
last week and at Saturday’s close domes- 
tic sugar futures were down 5 to 8 points 
and only slightly above the previous low 
points. The March contract did break 
through to a new low since 1934. World 
sugars were silghtly higher, reflecting 
the European war scares and a better 
balance between supply and demand. 

‘LA RUE APPLEGATE. 
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‘Canadian Business Index Declines 3 Points; Large 
Defense Outlays Planned 


USINESS recovery in Canada suf- 
fered a setback in December, as 
shown by a 3-point decline in 
The Annalist business activity 

index to 79.5 (preliminary) from 82.5 for 
November. Most industries were forced 
to curtail operations, nine of the thirteen 
components of the combined index for 
which December figures are available re- 


the trend of activity for the coming 
months should be upward. At the same 
time, however, the picture is confused by 
many uncertainties and unfavorable non- 
economic factors may well keep economic 


developments in Parliament. As was ex- 
pected, defense has been the major topic 
for consideration, and this is of consider- 
able importance to business both because 
of prospects for greater armament orders 























































































































ister Charles Dunning on Jan. 25. This 
compares with an estimate of $418,968,- 
456 presented a year ago, which later was 
raised to $430,328,510. 

For the fiscal year ended March 31, 
1938, Mr. Dunning reported revenues from 
taxation and from all other sources of 


DOMINION FINANCES 
(Thousands of Dollars) 















































i cording decreases. The most important activity from heading in the proper direc- and for higher government expenditures. a an 
q declines from the standpoint of their ef- tion. So far as Canada is concerned, if According to estimates presented on Jan. Ended Total Total Ex- Capita 
7 fect on the combined index were in news-_ it were not for outside influences a fairly 25, defense expenditures in the fiscal year p= pea $528,303" $2. 340.870 queer 
. print and electric power production. rosy forecast of the near-by outlook beginning April 1, 1939, will rise to the ae... on 378,658 2,296,890 233.54 
1 The decrease in our business activity 930... 453,007 405,266 «2,177,764 213.34 
1931... 357,7. 441, 261, : 
- index was more moderate than that for THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY | igea... gees 40 dakvee 0 aeieas | Sa 
: the Dominion Bureau of Statistics index 13 130 | 128. ogi yet ye 243. 
: of the physical volume of business. This || 1935... 361,974 478,107 erat a 
‘ . index declined 6.3 per cent to 115.6 from ' h o 7: aa tbe pane 3 00s. ity | 
t 123.4 for November. Even more pro- || 1988... 516,693 534,408 3,101,668 276.71 
. nounced was the drop in the bureau’s | tAt end of fiscal year. 
i mineral production index to 183.1 from 110 it v 4 ||  $516,692,749 and expenditures of $534,- 
} | | ” 
. THE ANNALIST INDEX OF CANADIAN Po 4 || 406.27. “These expenditures” Se 
D BUSINESS ACTIVITY ESTIMATED ning said, “include not only ordinary ex- 
* (adguenee Se a, Ss aa and a T T T “|| penditures of $414,891,410 for interest on 
ng-time tre | | : ae 
d Des, oo. . Dee. Nov. 2 \V | | | = public debt and general administrative 
° . ° ° | | ‘ 
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our uction.... ... . . je : 
- Cattle slau tered. “104 102.2 1012 121 Piercy ve $4,430,151 and write- 
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n Building | permits Boos. 00-5 24 20.7 5 Thus the over-all deficit or increase in 
Combin ndex...... . . \. | } at 

CGehbeet te vevision. Pi | | L | | | be net debt of the Dominion of Canada was 
; 1925 «1926 1928 "1930 193) 1932 1933 * 193. 9 938 
206.6 for November, a dec e of 11.4 | 1925 1926 _'927 1928 1929 1930 193) 1932 1933 *1934 1935 1936 1937 193 i cupcteee pews wen 
N per cent. Manufacturing activity index, would be indicated. But as long as ex- record peacetime figure of $63,447,175. || 
e however, made almost as poor a show- ternal conditions are so unstable it is ex- Additional expenditures to complete con- || 
of ing with an 11.2 per cent decline to 111.3 tremely hazardqus to make any forecast. tracts awarded this year are expected to ||, $ 
o from 125.3 for November. The bureau’s Incidentally, it should be noted that the raise the national defense figure to about is Py 
. . . | 
e industrial production index fell to 1181 Canadian business indexes fluctuate  $100,000,000, equivalent to about one-fifth ||? beat 
le from 128.3. much more erratically than those of the of all government expenditures last year || < 5 
In view of the widespread nature and United States, largely because of the in- and comparing with an average annual ||? 3 
n severity of the declines, will the trend of clusion in Canadian indexes of numerous’ defense cost of approximately $35,000,000 || 
n business activity be downward for the export series. As has previously been in the last two years. Part of the pro- 
y next few months or will the December pointed out, the mineral production index gram is to be financed by loans: Present | aia aa aie ae ee 
ie slump turn out to have been merely a_ is primarily based on export figures, plans call for the raising of $29,000,000 
d temporary setback? To confidently which show much wider and more erratic by this method, of which $16,000,000 will $17,715,368, compared with $77,851,684 
= ' answer these questions we would have to fluctuations than production statistics. be used for the enlargement of air de- for the previous year. The total net debt 
d. have definite knowledge of the course of There is consequently good reason to be- _ fenses. of the Dominion of Canada at the close of 
t- business activity both in the United lieve that the Dominion Bureau of Largely because of increased national the fiscal year was $3,101,667,570.” 
Is States and in the United Kingdom. So _ Statistics index overstates the recession defense outlays, total ordinary expendi- It is hardly necessary to call attention 
le far as the United States is concerned, in mineral production. tures of the Dominion for the fiscal year to the marked contrast in the fiscal poli- 
1e the business picture has not shaped up Before turning to some of the more ended March 31, 1940, will rise to $457,- cies of the United States and Canada. 
in } very well in recent weeks, although, as in important December statistics, a mention 241,215, according to estimates presented Canada has not attempted to spend her 
y. Canada, there are many indications that should be made of the week’s outstanding to the House of Commons by Finance Min- way out of the depression and, as shown 
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by the accompanying table, 


has shown comparatively little change in 
_ the last three years. For the fiscal year 
- ended March 31, 1938, the rise in net debt 
' was less than the growth in population 
and for the first time since 1929, per 


' capita debt declined slightly. 


CANADIAN BUSINESS STATISTICS 





. Dec. 

Freight carloadings$...... 
Passenger car pr uction§ te 
Truck produc thon ESSE 3.2 
N int production{. ..209.8 
‘Steet production{... 78.6 
iron production bbs ca ae 
Cop; expo .. 43.4 
i exports‘. . oo 4 
ibber imports* 4.9 
= slaughtered§ 94.1 
slaughtered 280.4 
Board plank exp.t...157.3 
Building permitst......... 3.5 


Sin {Thousan: 
pounds. +Millions of feet. 


in December largely may be 


reduced demand for secondary power by ie a | 
newsprint mills. Total power output, in- | 2s eS ee. es eee | 


cluding exports and secondary power, de- 
clined to 2,349,844,000 kilowatt hours 


of tons. 
tMillions of dollars. 


The drop in electric power production | 
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Results for the steel industry were poor- 








STEEL INGOT PRODUCTION 


er than had been expected but outpuf of 





pig iron showed a contrary to seasonal 
gain. Steel output declined to 78,614 tons 





from 90,120 tons for November, a greater 
than seasonal decrease, while pig iron 
production rose to 53,381 tons from 46,216 
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INDEX NUMBERS 
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tons for November. The steel industry 
during the coming year expects sizable 
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° armament contracts and, according to The 
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from 2,375,661,000 in November but con- 
sumption of firm power rose to 1,635,997,- 
000 kilowatt hours, the greatest for any 
December on record, from 1, 
November. This improvement in the con- 





Iron Age report of Jan. 24, “demand for 
machinery and machine tools also is ac- 
tive due to the fact that a number of com- 
panies are improving plant equipment in 
preparation for increased production of 
special lines for airplane production. 


614,216,000 in 


loadings index, following a sharp advance 
in the first week of the year, declined sub- 
stantially in the second week but remained 
above the comparatively low level for No- 
vember and December, 1938. The index 
for the week ended Jan. 14 stood at 73.86 
as compared with 77.25 for the preceding 
week and 83.18 for the corresponding 


CANADIAN SENSITIVE COMMODITY 


PRICES 
aga ended : a ended : 

 Setqne ae 3i.7| Dec ‘verre 55.5 
oe. ee 56.7| Dec. 38 1S RIP OFE 55.8 
oS: See SE, 55.8 
ek eae MOU OOM, “Bhs scccsceee 54.1 
SS, ee DRAIOME, BOO. .ccccess 54.1 
Dec. 14... cr. cecce $4.6) Jam. 26. ........0 53.4 





Compiled by Wood, Gundy & Co. 





WHOLESALE COMMODITY PRICES 











(1926 = 100) 
——— Week Ended——_-, 
Jan.20, Jan.13, Jan.21, 
1939. 1939. 1938. 
All commodities ....... 73.2 73.3 83.0 
Vegetable products..... 60.1 60.1 87.1 
Es scavens 73.1 73.1 77.6 
Textile products........ 66.2 66.1 68.6 
per 76.2 76.3 75.1 
Iron products .......... 97.7 98.1 103.9 
Nonferrous metals ..... 70.3 70.9 71.6 
Nonmetallic “minerals. 86.3 86.3 87.1 
PR Ae 78. 79.0 80.8 
DOMINION BOND PRICES AND YIELDS 
(Based on gu Gpening Bid pellcden | 
—_———Prices.—_—_—., ields.——-_, 
Long Short Aver- ‘Long eort Aver- 
Term. Term. age. Term. Term. 4 
Jan. 23..105.60 101.64 104.68 2.98 1.37 2.30 
Jan. 24..105.38 101.60 104.56 3.00 140 2.32 
Jan. 25. .105.22 -6€0 104.47 3.01 1.39 2.33 
Jan. 26. .104. 101.58 104.29 3.04 140 2.36 
Jan. 27..104.70 101.53 104.10 3.07 1.45 2.40 
Jan. 28..104.75 101.53 104.11 3.07 145 2.40 
Source: A. E. Ames & Co. 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 «15 West. 
Industrials Ids. Oils. 
ee eee re 116.0 122.1 3%A.2 
ce 115.6 121.0 33.7° 
MS TK cs ca bavens eae 114.7 119.7 32.8 
OS ee 110.2 15.2 30.5 
| SS See 111.0 117.7 31.3 
re rr 111.5 117.5 31.2 
SHARES SOLD 
-—Week Ended—, 
Jan. 28, an. 29, 
1939. 1938. 
era 873,000 574,000 
RSE Se C66 Kwegekees 883,000 000 
Wednesday .............. 592,000 535,000 
Thu Ra aS 989,000 000 
BEE bib arch neneuebsess 788,000 789,000 
err 429,000 392,000 
WOOD Ssscssnsoemtestnce 4,554,000 3,529,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 








10 20 15 
Utilities. Industrials. Golds. 
62. 76. 120. 


8 5 
75.8 119.9 
75.1 119.4 
70.3 115.5 
72.8 116.4 
72.0 115.7 


-— Week Ended——_, 
Jan Jan. 29. 





week of last year. Total loadings, as re- - 28, . 

sumption of firm power despite reduced Mills are maintaining high operating ported by the Dominion Bureau of Sta- PONE o csesssacsaskeces . 7 ™® : 000 
_ demand by the newsprint industry, indi- schedules and are well supplied with back- tistics, amounted to 40,402 cars as com- Tuesday, --.......--..00-- 124,000 92,000 
cates that the general business is better logs which are being augmented daily by pared with 35,664 cars for the first week ‘Thursday ..22.0.2...... 149000 102,000 
than that indicated by total power out- small spot business.” in January and 45,503 cars for the week Re preepenbbsencre 15t O08 yee 
put figures. The seasonally adjusted freight car ended Jan. 15, 1938. | H. E. HANSEN. in lla 





Week Ended 


Transactions on the Toronto Stock Exchange 
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STOCK EXCHANGE 
CANADIAN STOCKS STOCKS 
Sales. High.Low. Last. 
3,967 Fan Farm. 21 19 1! 
INQUIRIES INVITED 1-900 *Paulken.. 8% 5 = 
21,500 *Fed Kirk.. 5 5% 
6,600 *Ferniand .11 10 10 
A E. AMES & CO eetane ty ‘te te 
iee irc. 
4 2 INCORPORATED : | a “1 A am A Re 
TW ALL STRE YORK 6,417 Ford A .... 22% 20 
a : idedlimacaool 5.800 *Bound Pet 12 10% tot 
Francoeur. 18% 19 
; 399 Gatineau .. 1 11 11 
nares TOE ee | eatin Fn tat ay 
Sales. High Low. Last. Sales. High. Low.Last. g00 Gen 8 Ware 7 Sie ae 
6,765 *Abitibi . 216 Can &3 pf 9 su ® T2500 “Gillies ge s% he ie 
4 — f. ae 1% n enora .. 
Biro ROR) BEERS Bs fa Oh] Heal a a 
* Ss 3 2 P A ale ... 
33.990 “Afton Oia: % 7° 1,035 *Can Brew.160 135 1,000 *Gold Belt. 58 58 58 
455A P Grn pf 20 20 20 995 Can Brw pf 19% 6,900 *Gold Eagle 9% 8% a 
55,318 *Aldermac.. 40% 34 40 97 Can Bk C..174 160% 172 5,100 *Goodfis % 3 3 
19 A Stl. tf % 9 790 Can A 1 315 Goodyear .. 73 71% 72 
45 Algo Stl pf 67 64 Prt 390 Can Can 6% 80 Goodyear pf 57 55 55 
$3,450 *Amm Gold 14 13 6,745 Can Car... 16 13% 14 3,000 *Grah Bous 3% 3 3 
30,335 *Ang oe 105 109 885 Can Car pf 32% 400 “Granada 11 8 9 
1,867 *Ang Hur..315 300 310 95 Can e 21% 21 21 3,000 *Grandoro a 4% 4% 
3,500 *Arntfield . 12 10% 1 850 CanInAlcA.. 214 2 430 Grt Lake v s. +s 
10,700 *Ashley - » T % 11,050 eCan Malar 92 85 90 56Gt L vot pf 15 12% 13 
ioe. oe os 1,90 Can OU 17 a Gt LP pt. 1s” as” is” 
* be 45 41 Can ou f.116 110 110 
aL ose *Bagamac 9 ¥ 10 P p 5% 4% 4% 395 Green Wire. 12 10% 10% 
15,400 *Bankfid .. 30% 25 26 375 Gan Wine. ee 16,550 *Gunnar 52 44 645 
6Bk Mont...208 207 207 70 Can Wirebd 28% 1B 48 1,525 Gy 5% 4% 4h 
11 Bk of N 8.301 301 301 700 *Cariboo ..230 220 220 3,000 *Halcrow 8 2 2 2 
66 Bank Tor..245 242% 242% 5,850 *Castle Tr. 95 88 88 13,500 *Halliwell 5% 5 5 
13,850 *Base Met. 26 20 20 Cen Can L.165 160 165 15 Ham Th 55 55 55 
235 Bath Pw A 7% 6% 6% 22,02 *Cent Pat..255 224 555 Hard Carp. 3% 2% 2% 
73,100 *Bear Expl. 25 18 19 13,600 *Cent Pore. 7 6% 7 —- Pape Rk.-170 133 142 
21,150 *Beattie G..135 118 128 . 1,100 *Chem Res. 45 45 o20 © meh er ta 142 130” 8% 
210 Beatty A... 6% 5% 55,585 *Chesterv .128 109 114 13 400 Highwood 18% 15% 17 
15 Beatty 1 pf.100 99% 99 12,740 *Chromium. 55 50 ens Hinde & D 13 1% bi 
338 Beauharnois 3 3 3 1,500 *Commoil . 43 42 4,600 Holl le . 3% 1 
G40 Bell Tel....169 165% 166 2'500 *Com Pete. 28 21% 21% ollinger .. te 13% 
28,200 *Bidgood K 24 21 22 980 Cockshutt 5% 155,893 *Home Oil. ‘a 198 221 
4,000 *Big Miss.. 26 22 22 100 duits .. 3 3% 38,90 “Homestead 23 17 19 
100 Biltmore .. 7™% 7%; 7% 11,135 *Coniaur’m 150 129 21,400 *Howey ... 2 8626 
25 Blue Rib pf 30 25 «25 538 14% 16 6,348 Hud Bay... 33% 30% 31% 
53,200 *Bobjo .... 154% 13 14 5,295 *Cons 22 20 Hunts A... 3 
9,220 *Bralorne 1125 980 1000 7.643 Cons Sm... 53 46% 50 53 Hur & Erie 70% 66 67 
SBrant C pf2i 21 21 "304 Cons Gas.. -182 180 180 a 8% 9% 
6,220 Brazil Tr.. 8 at ™% 35 Cosmos 19% 19% 193 Insp’ Bank. 208 
9,393 Brit A Oil. 22 21 91 Crow’s N ex 29% 29%) 7453 me mp tee 15% 710 
160B C Pow A 23 22 22% 3,400 *Darkwater. 7 7 7% 870 Imp Tob or 15% 1544 15% 
SMe pon ss 11" is” | Shee Davies Pet ao 32 33 SoImp Tob pf 8 8 8 
e . 
3eh'050 <Brouien Sou 42 48 | UME Ola TS ie day | ORS eR “Oy OM OB 
44,200 *Brown Of1 24 19 19 4315 Dome : 30% 31% = ae 4. a : 
2.125 Buff Ank.. 14 13% 14 “75 Dom Bank.205%4 200 snes &. &. 
12,000 *Buff Can. 3% 2% 2% 50D Coal pf. 16% 15% 15%] 25,917Int Nickel. 51% 4 
3,215 Bidg Prod. 16 14% 15% 2,000 *Dom Expl. 2% 2% 2%! 10,275 Int a: oe 
2,700 *Bunker H. 8 7% 8 1,029 Dom Fd 50 45 «(47 ‘175 Int Util A. 9 
10 Bur! St..12 12 12 9.693 Dom 8tl B. 10% 8% 9 * 
700 *Int Util B55 50 50 
27,150 *Cal & Ed.220 190 200 160 Dom Stores 5% 5 5 7,350 *Jack Waite 29 26% 26% 
30,900 *Calmont . 42% 34 38 385 Dom Tar 6 5% 5%!| 8.066 *Jacola - 1 8 8 
525 Can Bread. % 4 4 11.100 *Dorval Bis 5% 51 5%] s0'490 Jellies. Lit 
10Can Prd AS 98 98 1,200 * --- 8% 7 7%! 17,671 *J. M. Cons 9 rh 7 
S@Can Brad B56 MY 54% 135,048 *E Malar... 213 222 | 133,523 *Kerr Ad..187 166 172 
150 Can Cem... 8 8 100 East Steel.. 1 4 «(14 1,800 *Kirk Hud. 45 45 45 
48 Can a ok ++ tol oe 25 East ll pf..107 107 Rad $4,900 Kirk Lakel3? 115 122 
{oo Gan N Pw. 16% 16 16 58,208 *Eldorado .204 160 175 4:032 Lake Sh... on sett ae 
25Can Pack.. 66 66 66 Eng Elec A 30 30 20L Woods... 15 15 15 
46Can Per M.144 1 1% 94 Equit Life. 7 6 7 4,000 *Lmq Cont. 2% 2% 2% 
27% Can S8 .. 2% 6,497 *Falconbr .520 455 460 3,316 *Lam G...600 555 565 



































































= ee, ~~. . 7. We invite inquiries as to the better prospects 
5,405 Laura Sec. 12% 11% 11% among Canadian gold issues. 
377300 “Lebel = oy Established ™ 
x ; bers 
Sie sLithe 1 is8s 2 2 1886 A. E. OSLER & Co. — mie Stock 
a e 
1155 Loblaw A.- 24% 22 234 Osler Building TORONTO ADelaide 2431 
30,305 *Macassa .560 475 500 
52,615 *McL Cock.280 227 240 
siete eiieeatic a 4 3% STOCK EXCHANGE STOCK EXCHANGE 
1,500 *Man & E. 6 iy i soit ee STOCKS 
- Low.Last. | Sales. High.Low. Last 
235M L G pf. 1,095 Po’ E ‘i 7 
440 "ML Mill.150" 150150 | 3'400 *Praine R30 to™ 1M | gi Z00 sVu oe © 2 
ro : m....740 620 640 
eM LM pf. 3% 3% 3 3,100 "Premier ..220 200 200- 5,980 Walkers... 46% 42 43 
5,170 Mass-Har . 6 5 140,295 “Ereston..156” 129” 1387 1.673 Walk pf... 19% 19% 
aise MeColn ei ey ioe? ee ee ‘ow can''m, ag 3 , 
195 McColl pi.. 86° 85 85 | 1,500°Quemont’. <5 Sh $8 5WC Fi pf. 22" 22 22 
4,200 *McD 50H Wpfn.. 20 2 
Siss Melntyre’. ss ey ct | apne cree TOT 3,200 *Westfl ». 6 58 
28.935 *McKen R123, 112° 115 | 8,900 *Reno Gola 30 3588 me Re ee 
,900 *MeVittie . 10% 9 10 35 R'side Silk. 25 24 24 iS Westes pee Oe 
71000 *Merland’O 4% “4% “ayl O20: LL 9 % % | sei2swaite rte. 16 5 
12/600 *Miai 185165175 | 19900 © --+ 25 18 20 1,000 *Whitewater 4 3% 3% 
eS cane 2% Zi Royal Bk..190 187% 187% | 41'950 *Wiltvey <6 
500 * 1,890 Royalite ... 40 36 37 "130 * : 5% 
2/000 *Model Oils 35. 33 33 130 *W Ele A..175 175" 175 

Suenos 2B | waste Bn | ecw ekeeie ie | 
41.008 “Moneta 133 118 122 | 8-438 San Antoni25 118” 120 28.510 -wright ft-s4s 800” ais 

808 Moore Corp 38 35% 35%| “7'so0 *shawkey 348 3 3 1,000 *Ymir Yank 7 7 7 
niga Moo re C A-160% 158” 162 3'500 “Sheep Cr. 98" 92 92 60 York Knit. 4 4 4 

pon Bene - 19 (My 18%) 65,161 Sherritt G120 100 305 CURB EX 

2.500 naurphy gf AM 42 | 21035 *Bigma ...000 550 575 a 

6,726 N Steel Car 56% 49 51 tien Gis it is | on oom 
. es. 

GO Natori. s08 188 388 | 92 U5 Summon, et” aA ait | “Se pean a. Sid Sg gt 

202,80) rat arust-195 195 195 | 22,340 *Bisco Goldi43 126 135 15,200 *Brett 2 1% 1 
37.600 *Newbec .. 6% BK 6 77 ae SS a 5. $0 Bruck Sik. 4% 3° 3” 
5,500 *N G Rose. 20. 19 20 1500 *Be . % 230 Can rag 4 4%" 
1100 *Niptasing “371 170 170 | [e008 'W Pete. 50” 50, 80 400 “Can ‘Mare'100" 38 33 
2'700 *Nordon °. rf 8 8 2,000 *Spy Hill R 3 2% 2% 350 *Coast Cp..200 200 200 
fem Rares iy iM ok | SoA eteemne ag ag | tommy cans ahh 
Tae aS = Stand Pav. 2% 2 2% 8,025 *Dalhousie. 42 40 41 
1,100 *N Empire.850 810 850 812 Steel Can.. 74% 68 70 20 De Bavil... 9 g 9 

35 0N Star ... 15, 75, 75, | 29 too ots Lake. “n % 16.100 “Foo — a ao 

400N Star pf. 3% 3% 3% e.. lis.. 83 60 60 

wie é 5,500 *Sturg R.. 23 20 20 250 Fras 3 
wie Sete ote ie ie | Saeed ecike oe ame | SEM Sotge Uh, 4, By 
13,300 *Olga Gas. ‘2 2 2 3,300 *Sud Cont. 11% 11 11 162 Ham Br pf 30 30 30 
19,600 aie 26 £8 9,355 *Sullivan .. 92 80 8&5 3,300 *Kirk Town 11 11 11 
"13 Ont [1112 112 «112 165 Supers A. 4 % 3% 1,000 *Malrobic . 1 % 1 
138 ort : 7. 15 a $ Buee az amy 82% aay 1,460 Mand M6 8 
’ r Cr of. eee es 
9,900 *Oro Plata. 42° 38% 38% | 20,685 *Syivanite 0 320 500 *Oil Selec. . oe 74 ) 
11,600 *Pacalta 0. 7% 66 6 Tamblyn .. 11% 11% 11% 4 2Osisko L.. 9 10” 10 
ersey.. i | wn 1 . 
29,365 *Pamour ..440 385 400 8,775 *Texas C..121 105 110 23,513 *Pend Or.. 
3,000 *PandoraC 7 7 7 15T T T pf..107 106 106 8,000 *Robb Mon yg a eh 
1,350 Pantepec .. 6 5% 6 | 2,200°Toburn ..200 190 91R Simp pf.115" 115 115 
7,500 ew 7 575 Tor Elev... 15 14 14 85R Maj A. 
9425 7 4% 4% 5 Tor 43430 43 400 Shawin a 2” ott 
54,615 54 48 49 10 Tor Mort..106 106 106 160 Sup ord.... 38% 38 38 
17,195 164. 145-147 8,435 . 32% 31 3,000 *Temisk M. 8 7 7 
3,500 > he | 21,225 *Uchi Gold.145 130 345 Un Fuel pf 39% 35 36 

120 120°. 19° 19 2'520 Union G... 12% 11% 12 150 *Wikvll Br.125 120 120 

27,585 .1520 470 490 4,800 *Un Oils... 11. 10 ‘11 510 “Water c A100 55 55 
2/610 [1262 245 260 | 12:500Un Steel. 5% 4 4% | —— 
27,375 R..220 185 194 | 13,508 *Ventures .540 505 510 *Quoted in cents. 
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Financial News of the Week 


tor Company last year contracted 

to the lowest level since 1933. Net 

income totaled only $3,236,000, or 
$1.41 a common share, as compared with 
$10,169,000, or $5.24 a share, in 1937. 

The rapid rise in manufacturing costs 
during, the past five years is well shown 
in the Caterpillar statement. Sales last 
year, for example, totaled $48,000,000, an 
increase of 100 per cent as contrasted with 
sales of $24,000,000 in 1934. Net profits 
last year, however, were actually 12 per 
cent under 1934 results despite the fact 
that sales doubled in the meantime. 

Last Summer Caterpillar cut tractor 
prices drastically in an effort to stimu- 
mate sales and thus retain some 8,000 
employes on the payroll. Cuts ranged 
from $150 to $650, or 7% to 14 per cent. 
Diesel engine prices were also cut with 
reductions ranging from $175 to $750 or 
8% to 23 per cent. Caterpillar is one 
of the largest Diesel engine makers in the 
world in addition to being a leading pro- 
ducer of farm implements and road- 
making machinery. 

The Department of Commerce an- 
nounced last week that 187,487 tractors 
were produced last year, valued at $150,- 
350,000, a drop of 34 per cent as con- 
trasted with 1937. Production of both 
harvester-thresher combines and grain 
threshers showed a substantial increase 
“last year indicating the strong tendency 
on the part of farmers to cut production 
costs as much as possible through mod- 
ern machinery. ; 

Table I gives important items from the 
annual reports of Caterpillar Tractor since 
1929. Similar data, going back to 1926, 
was published in THE ANNALIST of Sept. 
13, 1935. 

In the fiscal year ended Oct. 31, 1938, 
The J. I. Case Company earned $2,472,- 
372, or $9.15 a common share, as compared 
with $3,294,356, equal to $13.46 a share, 
in the preceding fiscal period. Last year’s 
profits were the lowest since the $1,800,- 
000 earned in the calendar year 1935. 

While the company has not released 
sales figures for the last fiscal year, trade 
reports indicate that the company did 
somewhat better than the majority of 
farm equipment manufacturers. J. I. Case 
has been particularly aggressive in the 


Kec of the Caterpillar Trac- 


since the end of 1932 when cash totaled 
$721,000. 

Table II gives important items from 
the annual reports of the company for 
the last three years. Similar data, going 
back to 1925, was published in THE 
ANNALIST of May 15, 1936. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Amoskeag Industries, Inc. (8-31-38)—Colonel 
William Parker Straw, agent of Amoskeag 
Industries, Inc., which took over the Amos- 
keag textile plant, told stockholders at the 
annual meeting that expenditures exceeded 
income last year by $25,000. He added, how- 
ever, that three companies organized last 
year by Amoskeag now were beginning to 
function. 


\rmour & Co. (11-16-38)—Frederick H. Prince, 
chairman of the board, told stockholders 
at the annual meeting that 1939 promised 
to be a better year for the company than 
was 1938. Operations in the fiscal year 
ended on Oct. 31 resulted in a loss of 
approximately “$1,500,000. 

“The prospects this year indicate that it 


should be an entirely different story,’’ Mr. 
Prince said. ‘I am looking forward to the 
time when we can resume dividends to our 
stockholders.”’ 


Baldwin Locomotive Works (12-21-38)—Direc- 
tors on Jan. 26 voted to pay coupons due 
on March 1 on the company’s refunding 
mortgage bonds, 5 per cent convertible 
series due in 1950, in preferred stock in lieu 
of cash. 

For each $30 coupon on the $6,470,900 of 
these bonds issued and reserved for issue, 
one share of 7 per cent cumulative $30 par 
value preferred stock will be issued. Divi- 
dends on this stock will acculaulate from 
March 1, 1939. 

The board declared the regular semi- 
annual dividend of $1.05 a share on the 
51,767 shares of 7 per cent cumulative $30 
preferred stock issued and reserved for 
issuance. The dividend is payable March 1 
to stockholders of record of Feb. 18. 


Bethlehem Steel Corporation (1-18-39)—See 
item under Southern Pacific. 
Ai ft Company (10-12-38)—See item 
under Pan American Airways. 
Colorado Fuel and Iron Corporation (6-17-38) 
—See items under Southern Pacific and 
Union Pacific. 


Columbia Steel Company—See item under 
Southern Pacific. 
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Copperweld Steel Company — Stockholders 
have approved a two-for-one split of com- 
mon stock, increasing outstanding shares 
from 300,000 of $10 par to 600,000 of $5 par. 


Curtis Publishing Company (11-2-38)—Direc- 
tors have resumed the payment of divi- 
dends on the preferred stock with the dec- 
laration of 25 cents a share, payable April 
1. Three months ago the company an- 
nounced that the dividend usually payable 
on Jan. 2 would be omitted. The last pay- 
ment on the 7 per cent cumulative pre- 
ferred stock was 25 cents on Oct. 1, 1938. 


Detroit Compensating Axle Corpoeration— 
Stockholders of the company have ap- 
proved changing its name to Differential 
Wheel Corporation. 


International Agricultural Corporation (9-24- 
37)—John J. Watson, president, told stock- 
holders at their annual meeting that the 
company was branching out into some of 
the smaller chemical fields, but that its 
directors felt that it did not at present 
have adequate capital to go into the broad 
field of chemicals. 


Lee Rubber and Tire Company (10-5-38)—At 
the annual meeting of stockholders, John 
J. Watson, president, reported that opera- 
tions in the first two months of the cur- 
rent fiscal year resulted in earnings of 
more than $1 a share on 255,565 capital 
shares outstanding. December was a little 
better than November, Mr. Watson sgid, 
earnings amounting to slightly more than 
50 cents a share. ‘Indications are that 
pe — have a very good year,” he 


McKesson & Robbins, Inc. (12-21-38)—An un- 
audited statement of the condition of the 
company was issued last week by William 
J. Wardall, trustee for the company. An 
outstanding item was the fact that Mr. 
Wardall had written off as a possible total 
loss $1,421,000 invested in the common stock 
of Canadian and English branches of the 
company bearing the same name. 

Mr. Wardall declared the unaudited state- 
ment had been prepared to show the pres- 
ent condition of the company. Its purpose 
was to offset, as far as possible, any bad 
effects of the collapse of F. Donald Coster 
as its president—he committed suicide when 
it was revealed that he was an ex-convict 
named Philip Musica—and to preserve the 
business for the stockholders. 

Although various investigations will con- 
tinue, notably those being conducted by a 
Federal grand jury, the office of Attorney 
General John J. Bennett Jr., District At- 
torney Thomas E. Dewey and the Securi- 
ties and Exchange Commission, Mr. War- 
dall wanted stockholders and investors to 
know what he had found. 

His findings showed assets of $66,115,001 
and liabilities of $38,345,257. 


Munsing Paper Company—Directors have de- 
cided to defer action on quarterly dividend 
on the 5 per cent first preferred stock. The 
last payment was 25 cents a share on Nov. 
1, 1938. 

Owens-Illinois Glass Company 

Estimated net profit of the company and 

its subsidiaries for 1938 was $5,382,000. This 

was equivalent to $2.02 each on 2,661,204 

common shares. In 1937 the actual net 
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production of various combines designed FA = a “fl p By ee 
primarily to cut costs of the small farm- 4- 2509! st. Louis Screw and Bolt Company—Direc- 
ers. As the Department of Commerce 2 rn tors have taken no action on a dividend on 
figures show, sales of such items have ¥ ve pb Bln 5 qeeteesel se ae 
held up far - Y , ack 
ad Pp better than sales of the stand 8 || Sherwin-Williams Company (8-3-38) — The 
ard types. = ®/| company has reported that ye 
He for the fiscal year begun on . 1 was 
TABLE II. J. I. CASE COMPANY wi -. manne per cent ahead of the corresponding period 
(Thousands) a year before and that an increase was 
1 shown this month. A “substantial improve- 
Oct-31, Oct-81, Dee.31. ment” in earnings also was reported. 
© pg OS $2,472 $3,204 $3,183 1926 1929 1930 193 1932 1933 1934 1935 1936 1937 1938 1939 RAILROADS 
preferred ......... 4S pe 53 Baltimore & Ohio Railroad (1.98.0 
MMUIMIOM, . «ww eee eee . 
Common dividends -:: 961 11,151 767 See eng ees oneal aa 
Surp. after all div’ds.. 749 1,590 687 an application made Jan. 21 by a holder of 
=e e.. am. Table I. Caterpillar Tractor Company $10,000 of bende a Ao bey & Cw 
Invested capital ..... $40. $39,608 $38,017 (Thousands) for the line and pa an injunction restrain- 
| Per cent earn. on cap. 6.1 9.8 8.4 Surplus ing the Central Hanover Bank and Trust 
Net property .......... 149 §=611,208 10,123 Years Ended Net Total Depre- Net Earneda Dividends After Company, as trustees, from disposing of 
DR ce talnds. « ocmcd weed 1,489 7,980 6,969 . 31: Sales. Income. ciation. Income. Share. a Share. Dividends. ron J f bonds ledged under a trust 
Inventories ............ ,411 14,745 (13,184 $14,668 $1,263 «$11,600 $6.16 00 «$5,954 $194,000,000 of bonds p 
Acc’ts receivable ..... 8,124 9,509 8,798 11982 1719 715 4.63 Be 1186 indenture. 
Work. capital ......... 27,400 27,563 27,004 3°792 1625 1361 072 #325 a4'286 Chicago, Milwaukee, St. Paul & Pacific 
, oa jue A PEPER a ee ‘380 =«s73l_sGIT = 0.86 0.62 2,793 Rallroad (1-11-38)—See item under Chicago 
aa” 2,487 1,793 ’303 0.16 0.12 "61 & North Western. 
sen mow be . 6,089 1,806 3,651 1.94 *1.75 1,298 
. 8,904 1,790 5,949 3.16 2.00 2,184 Chicago & North beg bes - np boris 
; The company’s balance sheet as of Oct. 1996 118 13,802 1,891 9,850 5.23 5.50 4503 ae 2 < mtn nce he ~~ i 
Dudcanbeacaies , 14, 186 10,169 5.24 5.00 gan f 
: 31, 1938, was featured by a sharp rise aban 48,246 6,865 2408 3,236 1.41 2.00 1,104 cago & North Westerrn and the Chicago, 
in inventories to the highest level on *Includes extras paid. d Deficit. Milwaukee, St. Paul & a to — 
Se aanienatrae cma enan 2 rom || SESS 2G Siete 
cash. Inventori th fiscal Years Ended Invested % Earned Net Inven- Working Current & Loss ¥ sd 
} es at the end of the 4 - 7. otk weet aa aaa Se 22 Denver & Rio Grande Western (1-11-39)—The 
year totaled $20,411,000, a jump of almost $26.99 466 $16,935 $22,332 20. $18,246 
40 per cent as contrasted with the previous 16.66 19,535 15,537 31,845 5:38 19,177 DIVIDEND NOTICE 
é year and even 10 per cent above the 1929 ans we vers ane a 
j figure. 23 «1B BTS 20.08 12,049 United Shoe Machinery Corporation 
Cash, on the other hand, declined 15.37 16,168 12,179 71 532 aan, Diecast eee Ste sae nee ae 
severely last year, totaling only $1,489,000 ar Ohm OU 0|CUe se)60O Ue on the Common capital stock, payable Febru- 
4 \ b . , to stockho! 
on Oct. 31, down $6,491,000 as compared 6.61 20,142 18,317 8.82 14,388 the cloes of business January $1, 1000: 
with the preceding year and the lowest CHARLES G. BANCROFT, Treasurer. 
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C. has authorized the road to issue 
and seli at not less than par and accrued 
' interest $5,000,000 of trustee certificates, 
Series G, dated Feb. 1, 1939, and maturing 
Feb. i, 1942, at 3% per cent interest. The 
cates will be used to meet maturing 
certificates in a like amount. 


Southern Pacific Company (1-25-39)—The 
company has ordered 40,000 tons of rail for 
$1,750,000 from the Colorado Fuel and {ron 

ration, Columbia Steel Company -and 
ehem Steel Corporation. The company 
is to order also $850,000 worth of track 


Union Pacific Railroad (1-18-39)—The road 
has placed orders for about 100,000 tons of 
rail and fastenings, or enough for about 
360 miles of track, William M. Jeffers, 
president, said following a meeting of di- 

> rectors of the road. He declared that the 

orders for the rails were distributed among 
the leading steel companies, but that ap- 
proximately 40 per cent of the total went 
to the Colorado Fuel and Iron Company. 

He estimated January’s net income at 

about 15 per cent above that in Janu- 

ary, 1 


UTILITIES 


Columbia Gas and Electric Corporation( 1-4- 

'$8)—The SEC approved on Jan. 26, with 
conditions, a declaration by the company 
for the reduction in its common capital 
represented by 12,304,282 shares of no-par 
value common stock from $194,349,005 to 
$12,304,282, or $182,044,723, and the transfer 
of this amount to a special capital surplus. 
The number of shares would not be reduced 
nor the voting power altered. 

The company also proposes to make 
write-downs on its books amounting to 
$60,635,496 to remove largely so-called ‘‘de- 
batable’’ items. Of the adjustments pro- 
posed, $58,384,982 would be charged to the 
special capital surplus, reducing that item 
to $123,659,740, and the remainder to other 
accounts. In addition, the company pro- 
poses to set up certain reserves which, 
added to the write-downs, would make a 
total of $71,050,297. 

In general, the effect of the readjust- 
ments will be to remove impairment of 
capital and to release current earnings for 
the payment of preferred and preference 
—< dividends without application to the 

SEC, and, when certain conditions con- 
cerning the protection of future preferred 
and preference stock dividends are met, 

make possible the payment of com- 
mon dividends. 

On Jan. 25 the SEC announced approval 
of an application by the company for per- 
mission to pay regular quarterly dividends, 
aggregating $1,627,175, on its preferred and 
preference stocks on Feb. 15. The commis- 
sion permitted payment of such quarterly 
dividends throughout last year, but denied 
permission to pay dividends on common 
stock. No request was made in the appli- 
cation to which approval has just been 
given in regard to common dividends. 


| Yewa-Nebraska Power Company—The com- 
. y, a subsidiary of the United Light and 
er Company, announced last week 
that it had withdrawn “‘entirely’’ from its 
agreement with the Nebraska Tri-County 
and Loup Public Power Districts for the 
sale of electric properties to the power dis- 
tricts for $20,195,591. The proposed transfer 
of utility properties from private to public 
Ownership, heralded as one of the most 
ambitious undertakings of its kind, had 
received the approval of the Federal Power 
Commission on Dec. 27, last. 

In announcing the termination of the 
agreement, the private company said the 
cause of it was the inability of the Ne- 
braska power authorities immediately to 

- finance the purchase of the properties. 


New York Telephone Company (7-15-38)—A 
letter from Mayor La Guardia charging 
“discrimination’’ against New York State 
telephone users in the matter of intrastate 
rates was disclosed on Jan. 27 at a hearing 
of the New York Public Service Com- 
mission. 

Reference to the letter, addressed to the 
commission, was made by Herman Horo- 
witz, assistant corporation counsel of New 
York City, in the course of consideration 
by the commission of evidence dealing with 
adjustments ‘in short-haul toll rates. 


Ni American Company (1-18-39)—The 
y will save about $1,000,000 a year 
through elimination of the North American 
Edison Company from its system and the 
refunding operations contemplated in an 
application to the SEC for simplification 
of the system’s financial structure under 
Section 11 of the Holding Company Act, 
hearings on which started on Jan. 2, 
according to James F. Fogarty, president 
of North American. 


MISCELLANEOUS 


Cincinnati Union Terminal—The I. C. C. has 
been asked to approve the refunding of 
ee of Series D 5 per cent bonds. E. 

Banker, secretary-treasurer, said the 
company planned issuance of the same 
amount of Series E bonds at 3% per cent, 
completing refinancing of the concern’s 
$36,000,000 bonded indebtedness. 

Investment Association—A_ special 
master told Federal Judge William E. 
Baker on Jan. 26 that the company was 
solvent and urged him to dismiss a petition 
for a receivership for the concern filed by 
nine oY aay of investment contracts in 


a. 
Judge Baker, who had requested the re- 
port to determine further action on the 


petition, indicated that he probably would 
give his decision within a week. 


Fox Theatres Corporation—A plan providing 
for gradual liquidation of assets of the 
company and the appointment of two trus- 
tees has been approved by Judge Martin 
T. Manton of the United States Circuit 
Court of Appeals. 


Pan American Airways (1-4-39)—J. T. Trippe, 
president, has announced the sale of $2,500,- 
000 of 4 per cent equipment trust certifi- 
cates maturing semi-annually Jan. 1, 1940, 
to Jan. 1, 1944, to the New York Trust 
Company, which will be trustee for the 
issue. Another $1,000,000 of the certificates 
may be sold later under the agreement. 
No public offering is contemplated. The 
certificates are to be secured by airplanes. 

Mr. Trippe said this was the first time 
airplane construction had been financed by 
this method in this country. 

The Pan American Aviation Supply Cor- 
poration will be the vender in the issuance 
of the certificates. The airways will pay 
30 per cent of the purchase price of the 
equipment in cash and the remainder will 
be financed through the sale of the certifi- 
cates. The trustee will lease the equipment 
to the airline. The equipment will be 
insured during the life of the trust. 

The aircraft to be bought with the pro- 
ceeds of the certificates will, include six 
seaplanes designed for Atlantic service and 
nearing completion by the Boeing Aircraft 
Company of Seattle, Wash. The seaplanes 
will weigh forty-two tons and have a 


Continued on Page 222 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 


Com. Share 
—Net Income—, Earnings. 


Company: 1939. 1938. 1939. 1 
Loblaw Groceterias, Ltd.: 

4 wks., Jan. 7. 121,009 116,035 
$2 wks., Jan. 7 592,316 577,545 

Company. 1938. 1937. 1938. 1937. 
Allied Kid Ce.: 
6 mo., Dec. 31. $280,578 Bice $1.06 


American ee & Leather Co.: 


Dec. 3 qr..... 
6 mo., Dee. 31. 


Arundel Corp.: 

nYear, Dec. 31. 997,283 
Atlantic Refining Co.: 
nYear, Dec. 31. 4,317,000 9,935,045 1.40 3.51 
Austin, Nichols & Co.: 

8 mo., Dec. 31. *96,487 19,762 

Aviation and Transportation Co. : 


184,554 -20 
324,668 *$179,486 .33 


813,724 2.10 $1.68 


Year, Nov. 30. 212,316 *340,557 

Belding Heminway Co.: 

Dec. 31 _qr..... 140,000 199,000 ma oe 
nYear, Dec. 31. 320,000 490,770 h.72 h1.05 


Bethlehem Steel Corp.: 
Dec. 31 qr..... 3,658,160 4,253,329 16 
Year, Dec. 31. 5,250,239 31,819,596 §... 7.64 
Bliss & Laughlin, Inc: 

Year, Dec. 31.. 52,062 659,881 19 3.67 
Building Products Corp.: 

Year, Dec. 31.. 373,994 362,985 a sf 75 
Case Co., J. L: 

Year, Oct. 31.. 2,422,372 2,894,356 8.89 11.37 
Caterpillar Tractor Co.: 

nYear, Dec. 31. 3,235,709 10,168,689 1.41 5.24 
Cockshutt Plow Co., Ltd.: 
Year, Nov. 30.. 12,630 
Consolidated Paper Co.: 
843,385 1,301,658 1.12 1.73 
Cook Paint and Varnish Co.: 

Year, Nov. 30.. 190,373 x456,814 24 1.51 
Finance Company of America at Baltimore: 
Year, Dec. 31.. 206,022 199,753 c1.48 c1.42 
Fostoria Pressed Steel Corp.: 

nYear, Dec. 31. %27,393 *7,394 

Freeport Sulphur Co.: 

nYear, Dec. 31. 1,506,059 2,703,742 1.87 3.30 
Great Northern Iron Ore Properties: 

Year, Dec. 31.. 784,924 1,256,428 52 
Hancock Oil Co. of California: 

Dec. 31 gr..... 455,010 210,295 c2.09 c.97 
6 mo., Dec. 31. 841,267 387,190 c3.86 c1.78 
Hart, Schaffner & Marx: 
Year, Nov. 30.. *305,137 
Hecker a Corp.: 
Dec. 31 508,592 
6 mo., Dec. 31. 1,070,938 
Holophane Co.: 

6 mo., Dec. 31. 54,288 Beaess 55 
Interstate Home Equipment Co., Inc.: 

Year, Oct. 29.. 817,211 959,344 1.76 2.07 
Jonas & Naumburg Corp.: 
Year, Oct. 31.. *132,516 
Kinney Co., G. R.: 

nYear, Dec. 31. 151,503 167,390 r2.43 r2.69 
Kirkland Lake Gold Mining Co.: 

Year, Dec. 31.. 711,278 518,281 13 10 
Klein Co., D. Emil: 
Year, Dec. 31.. 141,278 
Lehigh Valley Coal Co.: 
11 mo., Nov. 30°1,543,512 


183,091 -04 61 


137,412 


213,976 h.29 h.12 
186,036 h.61 


70,725 =... .21 


190,497 1.51 1.92 


—Net Income—, Earnings. 
Company. 1938. 1937. 1938. 1937. 
Loew’s, Inc.: 

Year, Aug. 31.. 9,924,934 14,426,062 5.65 8.46 


Marine Midland Corp.: 

Year, Dec. 31.. 3,545,918 4,055,888 h.62 h.71 
ne “gs “eg Mines, aro 

Dec. @ er.....< 002,372  954,5 1. 
9 mo., Dec. 31. 801,689 2m elo 3. 
Nash-Kelvinator Corp.: 

Dec. ‘31 ‘qr..... *1,579,702 *783,046 
Naumkeag Steam Cotton Co.: 

Year, Nov. 30.. 125,424 341,868 2.54 6.89 
Owens-Illinois Glass Co.: 

Year, Dec. 31..v5,382,000 9,351,627 2.02 3.51 
Panhandle Eastern Pipe Line Co.: 

Year, Dec. 31.. 3,059,224 3,759,528 

Paraffine Companies, Inc.: 
364,260 
Parker-Wolverine Co.: 

6 mo., Dec. 31. 700,663 898,731 1.37 
Year, Dec. 31.. 20,768 273,884 one 
Pennsylvania Coal and Coke: 

Dec. 31 qr..... m 19,354 $2,975 
nYear, Dec. 31. m300,836 m198,442 
ae Coal Co.: 

Dec. 31_qar..... *350,632 518 
nYear, Dee. 31.*3,179,765 “1, "036/330 


ae Coke and Iron: 


257,162 .71 ~~ «49 


Ne 
83 


Dec. 31 ar..... 40,517 Roane . ee 
Year, Dee. 31.. 216,773 806,728 19 1.20 
Rome Cable Corp.: 

Dec. 31 _qr..... 81,505 1,963 

9 mo., Dec. 31. 142,682 108,692 


Rustless Iron and Steel Corp.: 
Dec. 31_qr..... 158,463 
nYear, Dec. 31. 81,110 
Safeway Stores, Inc.: 
nYear, Dec. 31. 4,206,781 3,078,047 4.02 2.62 
Seaboard Commercial Corp.: 

Year, Dec. 31.. 212,392 257,200 

Spalding, A. G. & Bros.: 
Year, Oct. 31. .*1,054,392 
Sparks-Withington Co.: 
6 mo., Dec. 31. *161,239 96,113 
Standard Products Co.: 

Dec. 31_qr..... 
6 mo., Dec. 31. 
Sterling, Inc.: 
6 mo., Nov. 30. 177,763 
Stroock & Co., Inc., S.: 
Year, Dec. 31.. 40,055 179,248 h.45 h1.96 
Tacony-Palmyra Bridge Co.: 

Year, Dec. 31.. 207,933 201,577 2.97 2.85 
Wayne Pump Co.: 

Year, Nov. 30.. 1,065,205 1,637,073 3.68 5.65 
Weisbaum Bros., Brower Co.: 

5 mo., Dec. 31. 92,299 79,873 61 53 


Western Grocer Co. of Iowa: 
6 mo., . 31. *18,856 109,999 


UTILITIES 


Alabama Power Co.: 

nYear, Dec. 31. 3,364,906 3,886,340 
Brooklyn-Manhattan Transit System: 

6 mo., Dec. 31. 144,463 689,082 p.58 p2.76 
Brooklyn and Queens Transit System: 
6 mo., Dec. 31. *112,085  *26,807 
Commonwealth & Southern Corp.: 
nYear, Dec. 31.11,864,746 15,124,836 08 
Consumers Power Co.: 

nYear, Dec. 31. 8,801,465 10,025,848 
Georgia Power Co.: 

nYear, Dec. 31. 4,552,463 4,974,335 
Nevada-California Electric Corp.: 

12 mo., Nov. 30 449,570 807,603 

Ohio Edison Co.: 

nYear, Dec. 31. 3,701,982 4,733,175 
Shawinigan Water and Power Co.: 
Year, Dec. 31. .$2,648,492 $2,926,527 
Southern Bell Tel. and Tel. Co.: 

Year, Dec. 31..10,180,317 9,987,848 “oer oan 
Tennessee Electric Power Co.: 

nYear, Dec. 31. 2,739,201 2,601,259 


RAILROADS 


Bangor & Aroostook R. R.: 

nYear, Dec. 31. 238,969 845,224 

Chicago, Burlington & Quincy R. R.: 

nYear, Dec. 31. 3,641,763 4,907,254 2.13 2.87 

Great Northern Railway: 

nYear, Dec. 31. 2,712,560 10,089,920 1.09 4.06 

Norfolk & Western Railway: 

nYear, Dec. 31.20,013,686 31,799,281 13.57 21.95 

Texas & Pacific Railway: 

nYear, Dec. 31. 1,421,856 2,440,627 61 3.24 

Western Maryland Railway: 

nYear, Dec. 31. 455,461 1,803,137 r2.57 59 

Wheeling & Lake Erie: 

nYear. Dec. 31. 1,693,928 3,735,467 1.98 8.02 
*Net loss. §Not available. tProfit before 

Federal income taxes. d Deficit. h On shares 

outstanding at close of respective periods. 

m Consolidated loss before Federal income 

taxes. n Preliminary report. Bo. preferred 

stock. rOn first preferred k. t Surplus 

qveiebie for common stock A Peer 

vidends. v Estimated. x, $4.92 a 


pts on 7% preferred an r 
on 5% preferred stocks. nts setae 


AB 


82,212.15 
713,138 p2.22 


*310,866 


156,768 ‘*18,851 52 ... 
141,765 12,133 .47 8 .04 


299,295 .36 


& 


im 
i) 
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RAILROAD EARNINGS AND 


STATEMENTS 
Alabama Great Southern 


Decem FP my - 
Net el ng income. 206,561 


048 
Twelve months’ oss. 6,796,233 7,328, aS 
Net operating income. . 1,414,642 i 252,744 
Ann Arbor 
(Wabash.) 
December a 302,496 274,039 
Net operating income. ,470 9,792 
Twelve months’ gross. 468,358 3,920,393 
Net operating income. 118,136 294,065 


nage naing Topeka & Santa Fe 


December gross.......... ™ 919,734 12,919,582 
Net operating gi “Income. 1:725,707 118,363 
Twelve months’ gross. . “154, 323,227 170,669,945 


Net operating income.... 18,026.118 17,077,111 


Baltimore & Ohio 
December gross.......... 12,098,310 11,724,415 
,671 701,976 


Net operatin income... 
“134, 722,330 169,436,436 


Twelve months’ gross. . 
Net operating income.... 14,851, "794 24,908,625 
Bangor & Aroostook 


December gross.......... 484,047 560,291 
Net operating income.... 180,985 157,149 
SR Rear 109,911 122, 
Twelve months’ gross.... 5,615,878 6,185,676 
Net operating income.... 974,778 11,650 
BUG TINO 6 5s sias5:4 onic oi 238,969 5,224 
Central of Georgia 

= grate ie ee 1,235,618 1,167,392 

Net naam ng income. 7, 


3,233 171 
Twelve months’ gross. . ° 4, 768.261 16,549, ty 
Net operating income. . 253,987 854; 911 

Soro of New Porcine 
December ¢ 2,631, oe7 2,599,619 
Net operation ng deficit ae 81,21 58,362 
Twelve months’ gross.. 
Net operating income.. 259/144 2/147, 168 


Chicago, Burlington & Quincy 


December gross.......... 8,189,622 7,912,073 
Net operating income.. 1,650,048 1,493,066 
BANG, MEPOIEM  iniais-6'4,6.510:04:5:00 916 890,484 
Twelve months’ os. : 93,070,136 18, 151,212 


Net operating income.... 12,407,393 13, ,326,497 
BNOG GOOD sais cece dices 3,641,763 4,907,254 


Chicago Great Western 





December gross 

Net operatin income 

Twelve months’ os 

Net operating income.. 593,476 
PMS Sa cccar ee hers aaas 1,144,273 902, 


Chicago, Milwaukee, St. Paul & Pacific 
December gross.......... 8, 605,808 8,266,682 
Net operatin income. 1,007,187 383,163 
Twelve months’ gross. . : 99;436,846 107, 662,276 
Net operating income. 5,274,539 8,790,661 


Chicago & Worth Western 
December gross.......... 6,768,048 6,700,069 
Net operatin Be mao 21 84,1 
Twelve mont oo. : 81, 055. 869 89,802,536 
Net operating ‘de ae 511 37,401 

Chicago, Rock Island & Pacific 
December gross.......... 6,291,011 6,245,011 
Net operatin income. 578,733 415,101 
Twelve months’ gross... : 77, 777,807 


81,643,250 

Net operating income. 2512! a3 4,458,707 
Chicago, St. Paul, nnenaaie & Omaha 

December gross.......... 1,414,085 1,549,466 


Net operatin »440 21,003 
Twelve months’ gross. . . 16, 752, 334 18, i 115 
244,587 4,546 


Net operating deficit.. 
Cincinnati, New Orleans & Texas Biscn 





December gross.......... 1,441,862 1,168, 

Net operatin income. 513,003 374,752 
Twelve months’ gross. - 15, 240,549 16,943,744 
Net operating income. 3,966,689 4,874,610 


Colorado & Southern 
478,456 oe 


35,052 
6,396,180. 7,701 {0 


December 





s’ gross.... 





Net operating income.... 102,510 675,992 
Delaware & Hudson 

December gross.......... 2,004,394 1,903,563 

Net operatin income.... 595,418 66, 

Twelve mont. 8ross.... 21,198,569 25,219,828 

Net operating income.... 3,532)502 2'815,198 


Delaware, Lackawanna & Western 
December gross.......... 4,023,793 3,921,820 
Net operatin income. . 324,254 106 
Twelve months’ gross.. : 44, 188,481 a 175,003 
Net operating income. . 2'509, 621 5,628,901 

Detroit & sadttens 
December 


NE, « csuenic es 60,731 40,749 

Net operatin og 5,964 13,033 

Twelve months’ gross. 877,856 885)445 

Net operating income. . 156,722 91,441 
Erie 

December gross.......... 6,130,677 

Net operatin income. 45,671 ‘ 45,215 


Twelve months’ gross.... : 69,509;06 061 
Net operating income.. 3,214" 328 ry 


Fonda, Sumi & Gloversville 
December 








te COLT 44, 
Net operating income.... 14°356 et 
Net income............. i 1,846 *14,290 
Twelve months’ gross.. 445,681 548/369 
Net operating income.. 34,7 62,306 
DO NS Sopa sacatenccues 65,725 139,134 
Great Northern 
December ee oer 
Net income. an beri hedee 3 Os 490 rei 
Twelve — gross.... 79,215,531 94, "292 
OS ee 712,560 10,089,920 
Earns or share i die siarnerd- Ss $1.09 4.06 
December ie ora eh 1,285,536 1 205 901 
Net operating income 167,836 " 78,198 
Twelve months’ gross.... 14,194'460 15,759°766 
* Net operating income.... 1,765,892 2/894’ 
International- Great Northern 
December gross.......... 921, 
Net operating d ———_- cases 96:107 109,38 
Twelve mont 11,801,209 13,071,957 
Net operating de leit... 602,061 #197’ 
“ bates Valley : 
ye bite mmaned es 3, 
Net operating n; “income: 73.94 a eo ish 
Twelve mon - 41,230,143 48,618,849 
Net operating intome.. 3,906,449 6,245,454 
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December 
Net operat ths" gross. 
Twelve mont gross. 
Net operating income. . 
Minneapolis, 
Decembe 


Twelve mo: 
Net operating defi 


Net operatin nths gross. aa 


Louisville & Nashville 


St. Paul & 8S. Ste. 


siemenesbitiesisiaiiin 


December 





Loss before a dj. 
Twelve months 


Balance for interest..... 
Fixed interest chore a” 


Balance before interest. . 


Fixed interest chacees.- 


Loss before adj. bd. 


Missouri Pac 
income. .. - 
gross.... 


December 
Net operat: 
Twelve months’ 


Net operating income. . 


Mobile & Ohi 


December 
Net operat 
Twelve mon 


Net operating income... 
Pre: atngens Chattanoons & St. Louis 


Net y ng deficit. “ee 


Twelve mont 
Net operating income... 


‘s income. nae 









Norfolk & Western 





5 


Seuthern 


1938. 1937 




















1938. 1938. 1938. 1937. 
7,471, 875, December gross.......... 7,601,842 6,397,819 December gross.......... 8,202,615 7,111,793 November gross ......... 7,378,684 7,339,265 
1,298,476 639,810 Net operating income 2,744,299 2,433,195 Net operatin income.. 5 410,353 920, Net operating income.... 1,132,764 1,421,85¢ 

394, 90,194,993 Total income............. 2,817,997 2,745,397 Twelve months’ gross.... 89,419,110 98,435, Wet IMGOMEe ........20-. 972, 1,267,103 

. 11,622'971 15,551,121 qurpeas after charges.... Fume Ry Net operating income.... i4, 343,565 15,112,246 oe en ay --: ee Hey 4 
elve months’ sa ° 861, et opera’ ncome. 520, 663, 
Marie Net o ratng income. ... 21,722,288 32,715,281 Texas & Pacific Net incense a dacaee ate 9,849,164 11,914,120 
Total income............. 22,155,943 33,945,082 December gross...... 2,307,017 2,424,694 
1t. 106 1.08. 7ei Surplus after charges. ... 20,013,686 31,799,281 Net income. .. cana 2a 0 jee oi Northern States Power Company of Minne- 
. welve mon gross.... 350, sota and Subsidiaries 
. 24, a = are Northern Pacific Net income............... 421,856 2,440,627 Twelve months to Oct. 31: 
- _— December gos Ee ere 4,781,234 4,273,599 alien Gross ..... 726,460 30,941,522 
Net operating income. ... 1,113,508 | 234,047 1), amber 1,956,108 1,867,944 Net a... 5,881,341 6.943.535 
2,267,421 2,391,245 Twelve mont ..- 57,021,585 64,851,201 + A ‘ oi Bhat eal "900° 818'939 peer e e> z: 
‘f55'66r “2o'sas Net operating income... "6,297,356 10,651,002 Net operating income." “Soo ai “SIs. es8 Ohio Edison Company 
pt oes Semeeente foot one menthe gross.... nae 8 bap months to Dec. = 
1 December gross revenue. 32,770,333 30,135,113 obs oe nse~ ~ Cae poco ee eer 8,564,836 19,701,470 
Be We 41} 3 “ae operating i ine. 6,451,172 3,201,381 BOOS Bice cccccceccess 5,572,555 7,058,734 Net jp OEE RES 1B 981 4,733,175 
- 4,290,458 4,220,211 Twelve mos. gross . 360,384,241 455,933,509 Western Maryland 

370,288 916,599 Twelve mos. net op. . ine. 57,332,898 73,000,926 Decemb: er gross.......... 1,315,763 1,308,630 Oklahoma Gas and Electric Company 

fle Pittsburgh & Lake Erie ze euanate g income a pie Twelve months to Nov. 3 aap 234 ee 
December gross.......... 1,279,468 1,089,118 Surplus after charges... ; SE per assasnnks<sessaasss 

: aa 6.0.18 Net operat ing income. .. 76,573 *213,232 da ‘after charges 13 one ERE Ee SN Gicecncansccas 404,094 2, 797. 601 

- 80,749,074 92,418,698 Twelve mont --+- 14,179,067 23,069,704 Net operating income 3,643,434 5,001,366 Pacific Telephone and iam Company 

479, "003. Net operating income. 1,803,166 4,137,830 Total income............. 3,771,887 5,112,320 
5,479,496 11,003,378 —— 4 November gross 5, 5,600,163 

" Reading ——— after charges.... es ——s Net p aae h g pcdeneinaialat 1 472.397 

rnings per share....... . 2 Gea ee - 1, 
December eee 4,673,654 4,246,231 Eleven months’ gross.... 62,471,777 61,278,657 _ 
ao tt eo 374 Net ‘operating income..!: 1187/509 ‘970/088 | Western as rors) Not iBeOME veers 16,270,507 17,467,135 
11,447,872 12,104,795 elve mon S.... 48,479, » 754, Net operating income: -.. "oR3" . Postal Telegraph Land Line System 
447, , AN ~ operating income. . 283,883  *209,408 
964,186 930,460 Net operating “ineome. 10,104,324 13,856,835 ee ns. 30 ora as. = Mbevedk sumtin ential thew: aha 
Rutland Tereiwe months’ oo... 4,584,679 16,310,973 Gross .*................-. 19,172,128 21,360,029 

1,183,207 1,010,498 December fet ve eee 274,471 236,231 Ret qessiing deficit 4 232450 805,094 WHEE Os oa 53 eos ows 3,760,384 3,150,081 

"10'588 =” 73532 +««Net_ operating income.. 2'491 CTD - NNGE MG occ ccccccscceces ,450,489 3,450,965 

* 13,659'542 14,299.433 Twelve months’ gross... oy] 3,483,634 Southern Bell Telephone and Telegraph Co. 

1,481,936 840,290 Net operating deficit..... 70,088 UTILITIES Twelve months ended Dec. 31: 


New York Central 


St. Louis-San winiebien 





Brooklyn-Manhattan Transit System and 





- 64,524,832 62,391,224 





-. 10,190,317 9,987,848 
ageeeses< Me 27,307,908 December seeessses- 3,680,244 3,590,293 roo : "120° ant 'y 

Net. oP a income. 2,803,821 976,978 Net operating income.... 411,862  *202,934 Muesiign an€ Queme ery Syctem Surplus after dividends.. 180,397 —12,072 
Operating ra’ — & Sok acne aoe 16.5 88.9 Balance for interest...... 420,402 *160,419 be 397,331 329 BCA Communications, Inc. 
Twelve months’ 298,681,195 366,226,126 Twelve months’ gross.... 45,107,543 51,218,937 ee  GRONS...-- 0000 “7 28) “Sn Eleven months ended Nov. 30: 
Net operating income. ... 15,582,476 36,028,267 Net operating income.... 1,135,170 4,793,030 RISt ROOMS: oa - 2 og Ee MIRE ORE GTOSS ooo ecco e cee eeee sues 4,250,508 4,767,251 

GEO UING FANS. «.....5.+- ae SS Se ae eee. -..- 1,241,887 4,911,062 Net income............... 144,463 689,082 Net income ............. : 973,713 
ee. “gd Fook, Ontasts — 462.83 Diiswmdies a. Leute southwestern 1,558,469 Consumers Power Company United Light and = acm Company and 
ate ae ths’ sncome. ... ane 16.878 Paette unpat income: ee ae oat re NCR ae 750 37,686,913 Gross 77,726,467 78,628,555 
Twelve m 8’ 439, ‘welve months’ gross. 2. —Li tbat saedasecsscssens 842, GBC OUR REOGS «wee ew cerecccccvecs 
Net operating deficit..... 599, "174,816 Net operating income.... 2,020,021 2,227,179 Net senna ieee a 8,801,464 10,025,847 Net income .............. 5,351,713 6,040,626 





Deciered 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Company. 


Abercrombie & Fitch. .50c 
-25¢ 


Alpha Portland Cem. 
Aloe (A 8) Co 
Am 





al 
— : oe insur 
Co o 
Belt RR ¥ Sticya Co.75¢ 
bot RR & Stkyds Co & 


hoff Brew Corp. 


-25¢ 
Ber i Shoe Stores = 


urne Mills ......... 

i ager-Eisenb’ g Inc.$1.60 

Brewer (C) & Co, — 

Breonon ‘Tel & ies’ Co 
e' 

Brooklyn $1.25 


Can Wire & 


Case (J 1) $7 pf.. 
Caterpiliar Co (A M).. 
terpillar ..........- 
Caterpillar $5 pf....$1.25 
yomercty “7 ht a Pow 
Co $6 pf........- 1.50 
Centrifugal Pipe Cp. .10c 

Charis 
Chicago 
Franklin Coal Co 





Pe- 
Rate. riod. 


12 00:00 £OO2O wl : ro ©: 2020 : © O© BOOLOLOLO ©: : KERZO:: 


COR i ingt S e 
mington 
6% 


31,50 


Chile Copper Co....... 50c .. 
Citize Peres sib 





OP nbc cageegesscees 4 
Cit = B VP i.coccvess 
AA 

a 

Co! i 50 
bia G & E 5% cum 
Columbia $135 
cum 
1.25 

$1. 
Co T% pt 
$1.75 
Diamond Match pf... .75c 
Diamond Match pf...75c 


Dominguez Oil Fields. 
East Ore Lt & Pw Co.$1 


-25¢ 


pf 
Fansteel Met Corp 4 Br 
Fansteel Met Corp $5 pf 


First Natl Bk & Tr Co 
(Macon, Ga) 20c 

First Natl Bk & Tr Co 
Macon, Ga 


Florida Pow Corp 7% pf 


m2™©® ©:00 © © ©:: 


M 
A 


i: ss. ees 


www 
ae 


Wewwuts 


hott GoRD BORD , 
bono me rns RD BORD ttt rer 
RS-SKPrR & ae 


nal 
' 


2-15 


aa 
2-1 
3-1 
3-1 
3-1 
1-20 
4-20 


5-1 
3-1 


3-1 
3-1 


4-1 


3-1 aa ty 1940 
2-21 


1-16 
1-16 
2-10 
2-10 
2-18 
1-17 
4-15 
1-31 
4-29 
2-15 


2-15 
2-14 


3-23 


























Hidrs. Hidrs. Hidrs. 
Pe- Pay- of Rec- Pe- Pay- of Rec- Pe- Pay- of Rec- 
Company. Rate. riod. able. ord. Company. Rate. riod.able. ord. Company. Rate. riod.able. ord. 
— Brush Co ($5) cm Manhattan Shirt ..... 20c 3-1 2-10 Revere (Paul) Fire Ins 
ARGS 2 ie 12% Q 2-1 1-24 | Mfactrs Trag on, .6¢ Q 1-31 1-27 wesenseeeeeeese 606 8 2-1 -24 
PAINS, Home Insur Mfactrs Trd cv -1834e Q 1-31 1-27 Reynolds Metals pf$1. rQ 41 3-21 
(Columbus, Ga) ....50¢ S 2-1 1-21 | Marine Banep Ay ~t i Q 2-1 1-20 | Rolland Paper Co, Ltd. -. 2-15 2-5 
Globe & Ru utgers Fi Ins Marine Bancp in stk. .30¢ Q 2-1 1-20 Rolland Paper Co, Ltd 
WME pute ncmmacicds $2.50 S 3-1 2-25 | Mayfair Invest ....... ize Q 2-1 1-20 pt 1.50 Q 31 2-15 
Gossard .25¢ Q 3-1 2-15 Mayfair Inv (L Angl).75<c Q 2-1 1-20 M 1-24 1-23 
Gt A&P Tea Co pf.-$1.75 Q 2-16 2-3 Min G L (Del) 6%pf.$1.50 Q 3-1 2-20 Q 3-10 2-10 
Hale Bros oon & 2..25¢ Q 3-1 2-15 | Min G L (Del) 5%% pf Q 21 1-23 
Hann Z si. = Q 31 2-15 1.31% Q 31 2-20 Q 21 1-28 
Holyoke R Natt BR ee -. 2-2 1-30 | Min GL (Del) 5epf.$1 Q 3-1 2-20 Q 2-1 1-20 
Assoc Tel pf $130 @: 2.15 13, | Midland Grocery sss 6 - 2 fo 
Jefterson 8 Lite ins’ Se 1-26 123 | Morris Plan Bk (Cleve) 2 2: 3 
Kaufmann Dept Strs Inc Q 21 1-2 g Ly = 
as aaan decd $1.75 Q 3-31 3-6 | Morris Plan R I (Prov, Q 1 Le 
Kenda $150 Q@ 3-1 2-10 WOE, ex cccuaacnaet $1.50 Q 2-1 1-20 5 Q 1-3 12-15 
oe & Uliittios Co 71% Nassau County Trust Co +. 2-15 1-31 
Mis cdcccastan vs sTH4e Q 2-20 2-1 no beet en $ rem ro ‘25 Q 3-1 2-15 
Life Savers .......... Q 31 2-4 a et Be bait: “Map x 2 Sumas P& P pt.1$150 Q 2-25 2-15 
Lincoln Natl Life Insur A 1%c Q 2-16 1-31 Southw Life Ins ™ ‘(Dal- 
Co (Ft Wayne).....30¢ Q 21 1-27 | yA. oo ge go MS ~° $1.20 A 1-20 1-19 
lage a Life — Q 51 426 | net ee a a S 3-1 2-20 3 iy a4 
aAyne) ..... -' x x 
Lincoln Nath Lite ‘insur a oe Bs 3s on Q 31 2-15 
Co (Ft Wayne) ....30¢ Q 81 7-27 | New Jersey Zinc...... 50c .. 4-10 2-18 Q 3-31 2-15 
Lincoln Nati Life — New World Life Ins..40c .. 3-1 2-14 Q 2-15. 1-31 
Co (Ft Wayne) .... Q 11-1 10-27 | 1900 Corp A ......... SOc Q 2-15 2-4 Q 215 1-31 
Lindell Tr Co (St isuls, 1900 Co ry Seated 1c Q 2-15 2-4 Q 41 3-15 
WHO) cccccccccccsss 2-1 1-20 | Nort & West RR... .$2 Q 3-18 2-28 Q 41 3-15 
Luzerne C G&E Cor, » $2 No East Wat & Elec Cp Q 41 3-15 
RE 1.75 Q 2-15 1-31 I hia chinne 6a 1... 3-2 2-10 Q 41 3-15 
Luzerne C G&E Corp $6 net ot (Ch F) 6% pf.22%c Q 2-1 1-26 Q 3-15 3-1 
BE sonwnccccesees ao 2 SS 5S | omit Co ......... SOc .. 2-1 1-24 Q 31 28 
be Nee bacenedove a a oa aa Oakonite Co bf eal $1.50 g 21. 215 . o £4 2-15 
MacMillan Co $5 non-cum Pacific F ine Co....$150 Q@ 211 28 | Toronto Elev Lid 54% p Q 37 221 
ain’ Cs wer a | g a6. 23 Paramount Pic Inc...l5¢c Q 4-1 3-15 Tredesmen’s Nat Bk & w 
Magnin Co (I) p :- - Q 515 5-5 Paramount Pic Inc ist pf ea ( mo 1 ) oe be Q 2-1 1-24 
Magnin Co wD pf. -$1.50 Q 815 8-5 Pitney Bowes P M...10c .. 2-20 2-1 1.50 Q 3-15 3-1 
M Co (1) . $1.50 Q 11-15 11-4 Pitts Young & Ash Ry 7% Truax Traer Coal ‘% pt 
Madison Sq Gand. Maas 25c .. 2-28 2-10 Mma nantncndhedad 75 3 3-1 2-20 -37% Q 3-15 3-1 
Mallory Hat Co 7% pt Phoenix Accept Cp.. 2-15 2-5 United Eng & Fdy .. 2-14 2-3 
$1.75 Q 2-1 1-21 | Purity Bake ......... 15c .. 3-1 2-15 | Un Eng & 2 =. $1.35 Q 2-14 23 
Maponite ............. 2c Q 3-10 2-20 ' Reading Co 1 pf ....50¢c Q 3-9 2-16 | United Gas Imp ..... Q 3-31 2-28 
7. 
Bond Redemptions and Defaults 
ONTINUING a trend that Amount 
BOND REDEMPTIONS I = 
became apparent several Called ae 
Omitted.) Price. Date. 
‘weeks ago, the volume of  , entic Mutual Ins. ctfs. of prof. 1994-36......... E.L. N.S. Feb. 1 
bonds called last week for re- Central Ohio Steel Prod. Oe TOMB ooo ccc toi ce civ $35 10 Mar. 1 
demption before their maturity Chicago Un. Sta. gtd. 4s 1944.................0.2.. $337 100 «Apr. 1 
dates was small. Colonial Radio 4% notes 1940..............-....... aie 100 Feb. 20 
Colorado (State of) warrants...................... V.w. 100 Feb. 9 
Bonds called for redemption 
this month to date amount to Evanston (Wyo.) wat. ref. ga a V.B. 100 Feb. 1 
249,912,000 compared with Finland (Rep. A es dee cme $286 100 Mar. 1 
$249,912,000, i eh-enih Finland Res. Mtg. Bk. 68 sta gtd. 5s 1961....... $42 100 Mar. 1 
$289,729,500 last month an: ; Hamilton Co. (Ohio) Mem. Bldg. 3%s 1953......... $250 100 «Feb. 1 
$82,149,000 in January, 1938, for jowa Union Tel. 54s 1943..................-------. E.I. 101. Feb. 1 
corresponding weeks. Towras Wresiamh TR, Ge POs oe onic sc os ceccncucccss E.I. 100 =Feb. 1 
January bond retirements to Libby, McNeill & Libby 5s 1942.................... $313 102 Apr. 1 
date are classified as follows: Massevy-Harris, Ltd., deb. 5s 1947.................. $8.400 101 Mar. 1 
MRE da <a couatest $204,359, Mo. Pac. Hosp. Assoc. (St. Louis, Mo.) ref. - $25 100 May 1 
SER RIE PEN 16,652,000 New Jersey (State of) ger. a4 Hwy. bds. 1953.. 000 «6100230 July 1 
ETT RET 14,454,000 Niagara Falls Power 3\%s 1 Evetdcheuscenecceese 6 108% Mar. 1 
municipal..... 12,113,000 Panhandle Eastern Pipe L. rs A 4s 1982......... $500 100 Mar. 1 
-sssssssses 2,807,000 Rochester & Lake Ont. Wat. 5s 1951.............. $70 100 “Mar. 1 
a rae yes Sere ee vend iy ~ 7 coll. 7% notes 1943..... $1,079 102 Mar. 1 
etiasetemesaCeuas 912, Pp. ENT et eae .B. 1 " 
Total 90 Stone & Webster Realty 5s i947......11.12..0 717". $19 02 Marl 
BOND DEF AULTS Toledo Edison deb. 4s 1948......................... $162 100% Mar. 1 
Chile (Republie of) ¥ of) am as, Auteno- STOCKS CALLED FOR REDEMPTION 
mous Institute for Amortization Family Loan Soci ety part. pt eee LETC OT CET ee E.lI. . 65 Apr. 1 
of the Public Debt of Chile an- nternational Util. $7 pr. ms AEROS Chdies deKkeakun qe E.I 115 Feb. 12 
nounced that an interest payment National Grocers, Ltd., 7 ith eahatininddaaeows E.I 130 Mar. 14 
of 92%, r $1,000, 000 .P rincipal Pennsylvania Power $6 cum. pf.................... E.1. 105 Mar. 1 
amount would be Pennsylvania Power $6.60 cum. pf................. E.I. 105 Mar. 
1939, oa dollar AA pools R.-1 ot ate a deb. stock (1874.4 1880)............. P. 100 = June 30 
public of Chile, Bank ote: (E.I.) En issue. (E.S.) Enti 
of Chile and Water < xe ‘Valpa- (N.S.) Not stated. (V.N.) Vesieus a ee wi) (gt bm 
assenting to th adjustment (V.R.) Various hts. (P.) Part issue. (E.M.) Entire maturity. (V.P.) 
Various prices. Cc.) V. cates. (Imd.) Immediately. 








Hidrs. 
Pe- Pay- of 
Company. Rate. riod. able. Rec. 
Un Gas Imp pf..... $1.25 Q 3-31 2-28 
United Gas by $7 pf.$1.75 Q 3-1 2-8 
Warren Fdy 3-1 2-15 
Webster & Atlas Natl Bk 
(Boston, Mass) ..... $1 S 1-31 1-26 
Westvaco Chlorine Prod 
Whiting Corp 64g = ae 
ing rp Pp 
1.624 Q 21 1-27 
Whitker P Co 7% ots Q 41 3-18 
Will & Baumer Candle Co 
0c .. 2-15 2-1 
= & Baumer Candle 3 o “ 2-15 
Winsied Hos Go....$1.50 @ S41 445 
Winsted Hos Co....$1.50 Q 81 7-15 
Winsted Hos Co....$1.50 Q 11-1 10-15 
Winsted Hos Co ext..50c .. 2-1 1-17 
Woonsocket Trust Co(RI)’ 
$1 .. 2-1 1-31 
ee 
Curtis Pub $7 pf..... «. #4 2-28. 
Holt ys & Co = 
1. Madese ise .. 3-1 2-9 
Intl Rys o! of C A % pf 
$1.25 .. 2-15 2-7 
Muskegon Motr Sp A.50c .. 2-10 2-6 
Schumacher Wall Brd 3 
$2 Oe Bwavwckaae $1.50 2-15 2-5 
Extra 
Berland Shoe —- 
1 -- 1-25 1-20 
Geor, Page| Insur Co 
(Colur ibus, Ga) ....10¢ .. 21 1-21 
Imp Tob Gt B & Ire.10% .. |... 1... 
Lincoln Strs Co Ine...25e :. 1-27 1-24 
Mfrs Casu Ins........ 2-15 2-1 
Revere (Paul) Fire Ins 
ci ntennhdan and kine 2-1 1-20 
— Tr Co ss 
Engeathuaaedend a 2-1 1- 
Sylvanite Gold M.....5¢ . 3-31 245 
Winsted Hosiery Co..50c .. 2-1 1-17 
Winsted Hosiery Co..50c .. 5-1 415 
Winsted Hosiery Co..50¢ .. 8-1 7-15 
Winsted Hosiery Co..50c .. 11-1 10-15 
Increased 
Cons Amuse Co, Ltd.40c Q 2-1 1-20 
Initial 
Kaufmann Dept Stores pf 
$1.25 .. 3-15 3-4 
iterim 
Armstrong Cork ..... Be . 3-1 2-8 
American Arch Co....25¢ . 3-1 2-17 
i. i. eee SOc .. 2-15 1-31 
Copperweid i —. -40c .. 3-10 3-1 
Soond Saas’ aee | St Ee 
Dia: Match ..... Qty. 6-1 5-10 
Diamond Match .....50c .. 9-1 8-10 
Diamond Match: --25e .. 12-1 11-10 
Elgin N Watch -.25¢ .. 3-15 31 
Ft Worth Stk Yds o a 1-28 
ASP Tea Co....... 2-16 2-3 
Haverty Fn Co Inc.... 1-25 1-19 
Holophane Co, Inc ...25¢ 3-1 2-15 
Ingersoll Rand ....... $1 3-1 2-6 
acmillan Co ........ 25¢ 2-15 2-10 
—e = es Co. Ltd. ss 3-1 8662-16 
mand 2-15 
yo 
Reeves (Dome) pf..*12%c Q 3-15 2-28 
Freeport Sulph Co....25¢ .. 3-1 2-14 
Mortgage Corp of Nova 
tk Aenen oneal $1.50 Q 2-1 1-24 
Quaker State Oi) ..... 20c .. 3-15 2-28 
Resumed 
Berland Shoe Stores Inc 
. = 
Comseente- West States a 
> TD adaceteqned -- 31 24 
can’ Wire & Cable A...$1 .. 3-15 228 
Can Wire & Cable B..25¢ .. 3-15 2-28 - 
Chi Mail MP cccass 2e .. 31 210 
Ea SERS SOc .. 2-25 2-10 
Hawaiian Agri ....... 10c . 1-31 1-25 
Onomea Sugar Co..... 0c .. 1-31 1-20 
Whitaker Paper Co....$1 .. 4-1 3-18 
Special 
Onit Shoe Mchy ....$1.50 .. 2-14 1-31 


*Payable in cash or preferred stock. 
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each table. 
1 
TRANSPORTATION tr 
P hea 
5-Year ture 
‘eek Average From 
on -_ 1939. (1934-38). Avge. 
Tot. loadings. 590,359 ,009 + 0.2 
Grain & pr.. 029 30,431 + 8.5 
Coal & coke. 139,046 147,591 — 5.8 
prod.. ,240 25,223 + 8.0 
pet. ee. 368,241 365,102 + 0.9 
ear to e 
loadings.1,708,085 1,761,822 — 3.1 
Grain & pr.. 409 92,636 + 4.1 
—— & coke. 396,599 443,539 —10.6 
Forest prod.. 75,389 72,341 + 4.2 
Manuf. rod. 1,074,083 1,090,199 — 1.5 
car sur. 
Dec. 15-31.. 220,994 308,362 —28.3 
P. C. freight 
cars erv. 
ae ee 86.0 86.4 — 0.5 
. C. loco 
serv. Jan. 1 si.4 80.4 + 1.2 


ross re to Nov. 
os “4 "24 7,155 3,312,660 — 2.0 
Ex to Nov. 30— 
a a ee ee + 18 
es, . to Nov 
- 314,285 255,755 +22.9 
Rate of return 


on invest. : “Fair 
Yr. to Nov. 30: Return” 
East. Dis 1.49 5.75 —74.1 
‘ t $ —82. 
ue a aes 1. 5.75 —76.7 


— and expenses in thousands of 





2 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
res do not include ‘‘hot’’ 
or illegally produced oil) 
tBur. of -—Week Ended— 











Mines Ss —> 
Calculations. 1939. ‘ 
ova... 65,550 75,650 
sc 9.2006. 79,500 72,300 
30,150 Ro 800 
ies cesses eS 3, = 
Ei a TIIITD 372/200 492/900 
Tacs osccee 233,150 242,500 
ee 213,300 201,400 
Total ....1,332,900 1,290,250 1,406,200 
Kklahoma.. 499,700 426,950 543,650 
oe Meee a 190, = 
tenet ta. } 241,900 } 157° 80 169°800 
i. S S a "850 41,000 
Illinois 1 , 

East’n (not } 132,300 

incl. ) 92,900 91,900 
Michi 47,400 51,000 48,900 
Wyoming 66,800 51,550 51,550 
Montana. 11,900 "350 13,850 
Series: 8} oh) oh 

ex : 

alifornia 588,400 632,200 71 6; 800 
Tot. U. S.3,270,600 3,264,450 3,506,200 


tEffective January. 





3 
FOREIGN TRADE (5) 
(Thousands of Dollars) 
tMerchandise: 
—. . Nov., 
1938. 


Total expts. 268736 252-239 
Gen’l impt...171,474 176,180 


Excess. . cea +76,059 
Gold: 


Dec., 
937. 
323,403 
208,833 
114,570 


Exports ... 15,052 
Imports ..... 1240, so 177, 782 33,033 











Excess. .—240,526 —177,768 —17,981- 
Silver: 
Exports . 1,344 823 236 
Imports .... | 215533 24,987 23,151 
Exxcess...—20,189 —24,164 —22,915 


(+) Equals excess of exports. (—) Equals 
excess of imports. tMerchandise exports 
fmclude re-exports. Merchandise imports 
consist of all imports, both for consump- 
tion and for storage in bonded ware- 





4 
DEPARTMENT STORE RETAIL 
PRICES 
(Jan. 1, 1931=100; 4s published by 
Fairchild Publications) 

First of Month 

Men’s men’s In- 
tCom- Piece Ap- Ap- fants’'Home 
1938. posite.Goods.pare!. —— Wear.Furn. 


Jan. 93.2 87.1 91.1 93.5 97.2 96.3 
Feb. 92.4 87.0 90.9 92.9 97.2 95.3 
Mar. 91.2 86.1 90.7 92.2 97.1 946 
Apr. 90.6 85.6 90.2 91.4 97.1 94.2 
May. 90.2 85.4 89.9 90.8 97.1 93.5 
June 89.5 8.9 89.6 89.9 97.0 92.7 
July. 89.2 84.9 89.4 89.3 96.9 91.9 
A 89.0 84.5 88.9 89.0 96.8 91.5 
. 89.0 84.5 89.0 89.4 96.6 91.3 
80.0 84.5 88.7 89.4 96.5 91.1 
‘ov. 89.0 84.5 88.7 89.4 964 90.9 
Dec. 88.9 84.4 88.7 89.2 96.4 90.4 
1939. 
Jan. 88.9 84.3 88.7 89.0 96.3 90.4 
Includes also furniture, floor coverings, 
musical instruments, snaenee. electric 


household appliances and china 





STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
—Week Ended. 
Jan.28, Jan.21, Jan.29, 
1939. 1939. 1938. 
Heavy melting, 

aver. of 
quotations ~ $15.70 $15.75 $14.25 

*Subject to revision. tRevised. 








Business Statistics 





6 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 


(Adusted for seasonal variation by the Federal Reserve Board, 1923-25—100) 
Trans 
















































- Stone, Non- 
Iron portation Non- Lumber Clay Leather Food Tobacco Paper Du- 
and Ma- Equip- ferrous and and Tex- and Prod- Prod- and Chem- Rub- Durable rable 
1937. Steel. chinery. ment. Metals.Products.Glass. tiles. Products. ucts. ucts. Printing. ical ber. Goods. Goods. 
January ........ 1 115.6 109.8 104.8 77.1 79.1 114.4 101.7 128.4 66.8 109.9 122.0 101.0 100.3 109.9 
coreery . E t 5 769 826 113.4 100.3 129.9 66.2 110.9 1226 101.1 102.1 109-8 
March ; ‘ s 78.7 83.4 113.4 100.4 130.4 66.2 112.8 123.7 96.0 1043 110. 
ee % - F 78.9 83.4 113.7 100.0 130.4 66.1 112.9 125.9 95.8 106.2 ae 
ess sues oe i 4 y 794 824 113.7 100.5 128.7 65.3 113.3 1269 103.1 107.4 = 
DN. caecce were R 23. e 80.2 82.0 1124 100.9 128.0 65.0 113.3 128.5 101.6 106.6 110. 
UE enxiecdce caw 130. J i 80.7 814 111.2 99.6 131.6 65.7 112.8 128.7 969 108.6 109.9 
PPS i 23.4 i 79.1 80.1 109.9 97.7 129.6 65.0 112.4 129.0 98.5 1083 108.9 
September ..... 30. £ ‘ 77.3 80.8 1064 95.8 1279 64.7 112.7 1285 97.5 107.6 106.8 
se ee eee A J 4 2 744 794 102.4 94.5 127.1 64.0 112.0 125.8 96.1 105.4 104.7 
November ...... 104.6 120. 119.4 103.4 70.2 177.7 97.0 90.5 127.3 64.2 110.1 1229 89.7 99.8 101.3 
December ...... 97.0 112.8 101.2 97.2 662 74.1 93.4 89.0 124.5 64.3 107.4 117.7 85.1 91.9 98.1 
1938. 
SORURTY 2.05000 88.2 104.8 80.9 90.4 64.1 69.8 90.6 89.5 124.7 60.7 106.4 114.8 78.0 83.7 96.0 
February ....... 85.7 100.0 77.0 88.4 63.6 67.6 92.2 89.9 124.2 64.2 106.1 114.4 74.1 81.0 96.4 
oe Seer 83.8 96.9 73.3 86.5 63.4 65.7 91.4 89.9 122.4 64.6 105.6 112.7 72.4 79.0 95.4 
Sees 81.6 928 68.3 $4.5 61.9 64.9 89.4 89.8 120.4 64.9 105.0 1109 72.2 762 94.1 
Dt Scsienawox’ 80.2 89.1 65.1 82.4 60.9 63.4 87.6 87.1 120.0 64.8 103.7 110.2 71.3 74.1 92.9 
DED canuteree sce 77.8 86.0 61.1 81.3 59.9 63.2 87.4 84.4 121.2 65.2 103.0 1084 71.3 71.9 92.4 
ERS OSES 77.4 833 569 820 60.2 63.4 92.1 88.4 122.2 63.7 103.0 1083 69.5 70.7 94.5 
Sree 794 84.7 563 84.4 61.9 64.0 96.4 89.6 123.0 63.1 103.7 110.9 73.4 72.1 97.6 
September ...... 81.1 85.2 74.3 866 63.3 65.4 97.0 91.3 122.2 64.3 104.0 111.4 76.0 75.8 97.6 
eee 83.3 86.8 82.0 89.0 62.9 67.8 95.6 90.8 119.2 63.2 104.3 111.2 76.8 78.0 96.6 
November ...... 86.4 89.1 89.9 92.4 64.6 71.1 96.7 91.4 1229 63.7 105.4 111.8 81.7 81.4 98.2 
December °...... 87.9 91.6 94.4 93.4 65.3 72.0 98.7 92.2 123.9 64.2 106.2 112.3 83.1 83.3 99.3 
rf 9 
FACTORY EMPLOYMENT AND PAYROLLS (6) INDICES OF FACTORY EMPLOY- 
(1923-25 = 100) MENT AND PAYROLLS (6) 
—Employment.— _——Payrolls. ey for seasonal variation by 
Dec., Nov., Dec., Dec., Nov., Dec., HE ANNALIST, 1923-25=100) 
1938. 1938. 1937. 1938. 1938. 1937. jeaa ——1937— 
Iron and steel......... Sac taneisiee ote 87.3 86.8 96.3 80.5 79.1 74.6 Employ- Pay- Employ- Pay- 
EEE 91.8 89.5 112.9 89.3 83.9 109.9 ment. _rolis. ment. rolls. 
Transportation equipment ...... 96.6 91.6 103.4 100.1 95.9 91.0 a 91.5 80.6 107.0 101.5 
Nonferrous metals ............... 94.9 95.5 98.7 90.4 90.3 86.9 | 89.7 78.0 107.1 101.1 
Lumber and products............ 64.1 65.3 64.9 55.8 56.2 51.2 March .. 88.0 76.3 108.0 104.5 
Stone, clay and glass............ 70.5 71.6 72.5 63.7 63.9 59.9 | April ... 84.9 72.8 107.8 106.6 
Textiles and products. . 98.4 96.9 93.1 83.0 78.5 71.0 May see eee 70. 107.9 106.5 
Leather and products. - 88.7 84.8 85.5 70.0 62.4 61.0 | June .... 82.3 70.2 1084 106.0 
Food products ......... --119.8 123.3 119.6 1206 122.4 120.5 | July .... 81.9 72.3 108.0 107.1 
Tobacco products ....... .. 65.2 66.9 65.2 59.6 59.8 60.0 | Aug. .... 8.1 75.5 107.1 106.4 
Paper and printing.............. 108.1 107.0 109.4 107.4 103.3 105.9 Se -¥ -. 86.1 78.6 105.7 101.4 
Chemical and peteelonna prod. ..112.6 113.0 118.3 120.1 119.1 122.4 Oct. . 87.0 80.9 104.2 101.0 
I ert oo nTc wiclvic watanc lew ot 83.5 82.4 85.6 89.1 85.2 77.3 Nov. - 791.0 85.8 101.7 94.8 
SO MID ios. on cinis ecco en velen 83.2 82.2 91.7 80.6 78.3 81.0 | Dec. .... 93.2 89.2 96. 86.7 
Non-durable goods .............. 98.6 98.3 97.2 93.3 90.5 87.7 
SNL cides cauirsashaineameesnet 91.1 90.5 94.5 86.6 84.1 84.2 1 
PRODUCTION AND REGISTRA- 
a TIONS OF AUTOMOBILES 
FACTORY SALES OF AUTOMOBILES (5) -—Passenger—_. —Commercial, 
(Including foreign assemblies from parts made in U. 8S.) 1937. Prod. Regis. oan gis. 
‘<a United States—. ——__Canada May 400,415 so16ot 14308 65/857 
1937. Total. Total. §Pas’ger.Trucks. Total.Pas’ger.Trucks qune 397-121 189 3.5 66,331 hd 
August ....... 072 ’ 456 82,874 10,742 5,814 4,928 | ‘Aue 3o9'496 308530 64514 80 280 
September 175,630 171,213 118,671 52;542 4,417 1,926 2,491 | Sot: tio'ioe o31's36 se'uo2 oe 
October ...... 337,979 329/876 298,662 31.214 103 7,378 «= 725: | Gch” 273753 20291 aeaes aaa 
November .... 376,629 360,055 295,328 64,727 16.574 13.793 2,781 | Roy Sug'say ioeass ase eee 
cember .... 347,349 326,234 244, 385 81,849 721,115 414,799 76,316 Dec. m2 eos 179,770 52,215 31,740 
1938. 
227,152 209,528 155,505 54,0 17,624 13,385 4, " 
202,597 «186,531 139,380 47,151 16,066 11:753 4/313 | Feb. Higaee Lepdes S491 35.473 
238,597 221,7 174,065 47,730 16,802 12,276 41526 Mar.. 153,316 181/218 34'634 34'627 
238,129 219,310 176,078 43,232 18,819 14,033 4,786 | Apr.. 160028 192225 31°837 36° the 
210,174 192,059 154,958 37,101 18,115 641 4,474 ay. 140/239 1 8,060 27'935 32'956 
189,402 174,670 136,531 38,139 4,732 11,014 3,718 | June. 123,333 156.405  27'927 30,654 
150,450 141,443 106,841 34,602 5 273 «= «3,734 | July. 96,975 148900 26.486 33°475 
96,946 90,494 58,624 31,870 6,452 063 3,389 | Aug.. 53/955 127.955 231529 34/231 
89,623 83,534 65,159 18,375 6,089 4,290 1,799 | Sept: 80:177 93°269 8609 26'570 
218/286 209,512 187,494 22.018 5,774 5,412 362 | Oct. 171/371 119,053 16,697 19/589 
--+- S005 = 372413320, 2,069 17,992 15,423 2,569 | Nov.. 295,366 200,853 38:71 23/943 
December .... 407, ‘he 388,436 326,006 62,340 18,670 15,518 3,152 | Dec. 305/900 *229'000 48,252 *31900 
Total ..... 2,655,777 2,489,635 2,000,985 488,650 166,142 125,081 41,061 | , Note—Production figures are for the 


Note—Production figures for the United States revised for 1938. 





domestic market only. Production figures 
revised for 1938. 
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Automobiles, Factory ~ sma of... 8 Changes in, by Regions.... 
Automobiles, Production and Electric Power ‘oduction, 
Registrations of, Monthly......10| Weekly ..................cc005- 
Automobile uction, Esti- Engineering Contract Awards.. 
MOREOR WOREEY ...0.00cccccwccces Factory Eenployment by Groups, 
British Eachexes Rates on ci A EOE 
SO As Aas 35 =v? Employment and Pay- 
Business Activity, Ter Asie 5 BOE cccecvsecnsanecscatauiascse 
eS See 16 Fac actory, Employment and Pay- 


OS ae 18 | Failures, Weekly 31 
Car Loadings, Percentage Foreign Exchange Rates, Daily..38 
Se eae Weekly Exchange Rates, 
Coal and ealibes Coke, Monthly | Weekl 
PODNMOLION OL... 66.0505 0005050008 2| Foreign’ arate, U. S., by Eco- 
Coal an —_ Coke Production Sanson Trade S iu. 
Coke Production, Monthly....... 11 pilise; Gold and Stiver 
Cyclical P Price Index, THE Gold and Silver Ces....... 
NNALI 


Industrial Production, World, 
THE ANNALIST Index of 


PREVIOUS ISSUES 


(Dates of issues ‘containing latest available figures) 


Gold Reserve and Centra’ 


Banks and ‘eanaueneane Jan. 18 
SSS ae Ov. 23| Income, Cash Farm........ Jan. 18 
Construction Contracts by Income, Farm, by 
ee Jan. 18/} Reserve Districts......... Jan. 18 
Construction Contracts by Income, Non-Farm......... Jan. 25 
Types of Construction..:.Dec. 14| Insurance, New Paid-for...Jan. 25 
Conatr. Costs, Quarterly.. —_ 11| Interest tes and Adj. 
Copper, Refined ........... nm. 18| Index of Bond Yields..... Jan. 
Cost of Living, Monthly.. San. 25| Machine Tool Orders....... Jan. 18 
Cost of Living, Quarterly. Nov. 23 | Member Banks, Exc. Res..Jan. 18 
Cotton Consumption by OS aaa Jan. 18 
serve Districts............ an. 18! Monetary Gold Stocks. ..... Jan. 18 
Cotton Movement........... Jan. 18Money Rates, Foreign.. ..Jan. 18 


2) S., Merchan- e 


INDEX TO BUSINESS STATISTICS 
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Date. Date. Date. 
Automobiles,Com.Car. Reg.Jan. 11/ Cotton Spinni ng Activity... — 25 | Oil Supply and Demand....Jan. 18 
Automobiles, Com.Car. Reg. Debts to Individual Accts..Jan. 25 3 Sa eee an. 11 
er | ZS Debts by Reserve Dists....Jan. 25| Pig fren Production (Adj. 
Automobiles, Dom. Sales...Jan. 11] Debits to Loans Ratio...... Jan. 25 is Seasonal Variations).Jan. 11 
Automobiles, Pass.Car Reg. Department ty Sates by Pig Iron Production by Re- 
ENS MBs Picnics ne ek ches en an. 11} Reserve Districts ......-. Jan. 18|_ serve Districts ........... an. 18 
ee, Pass.Car Reg. Department Store Sales Portland Cement........... Dec. 21 
PEERS EES Es b. 25} and Stocks ...............Jam. 18] Postal Savings...........--Jan. 18 
Automobiles, Pass.Car Reg. Economic Changes in the ce Level, General....... Jan. 4 
by Districts .............. eS a A eae ae eT an. 25| Prices Received and Paid 
Autos., Wholesale Sales of.Jan. 11] Electric Goods Orders..... Nov. 161 by Warmers... .......2.... Dec. 28 
Boot and Shoe Production..Jan. 18| Electric Power Production. Jan. 18 lroad Earnings.......... Jan. 18 
Brokers’ Loans......... --Jan. 11} Failures, Commercial...... Jan. 11| Railroad Earnings andCar- 
Brokers’ Loans Ratios -Jan. 11/ Fed. Relief Expenditures..Jan. 11} loadings, Gross .......... Jan. 18 
<i . 25) Foreign Exchan nge Rates...Jan. 4 pe erator Sales.......... Jan. 18 
Capital Issues, New........ Jan. 11 zoe Trade, by Regions. Jan. 11/ Retail Food Pri 
Carloadings, by Groups....Jan. 11} Gasoline Consumption... ” Retail Prices at 


Rubber, Crude . 
Short Interest . 
Silk Movement .. 


ndit 
Wholesale Commod. Pric 





Idle Cars, Summary of 
Oil Production, 


Average Daily | 
oo Ft IEICE, 
Petrolous Stocks and panini 

Activity 


Railroad uipment Orders, Do- 
mestic onthly 30 


Railroad Equipment Orders, Do- 
mestic, ne PO Oe 
Retail Prices at Department 


wueees, TREE GF. ....... 0.006000. 
Sensitive Commodity Prices, _ 
ANNALIST Monthly Index of 
Sensitive epmodity | Prices, THE 
ANNALIST Weekly Index of..... 28 
Steel, Fabricated Structural Basie 13 
Steel Industry, Rate of Opera- 
ee Ore re es 26 
Steel Scrap Prices............... 
wn ne 1 


ment Stores .. 





Index of U. 5. B. 





Consumption ........ Jan 


es, 
..Jan. 25 
Woo! an. 4 
Wool Machinery Activity..Jan. 4 














Il 
COKE PRODUCTION (5) 
(Thousands of net tons) 


; By-Product. Beehive. Total. 
at cr 
355 4,849 
306 4,655 
325 4,803 
MD  csicereas 4,024 274 4,299 
EE ied wdip wore 4,422 285 4,707 
Ee 4,571 259 4,830 
September ... 4,426 254 4,680 
Goteber sedan Hood = Ae} 
November ... 3, i 
December .... 2,829 137 2,967 
J a 2,762 117 2,880 
anuary ...... 4 5 
Webrusty .. 2,494 105 2,598 
eee 2,675 97 2,772 
(eee 2,436 % 2,511 
DR ecveweeans 2,283 58 2,341 
SC 2,067 52 2,118 
BU cisedss sss 2,177 44 2,220 
- Se 2,494 50 2,545 
September ... 2,675 56 2,731 
October ...... 3,093 63 3,156 
November ... 3,278 70 3,348 
December ... 3,363 79 3,442 





12 
MONTHLY PRODUCTION OF 
COAL AND BEEHIVE COKE (5) 


(Thousands of tons) 
Bitumin Beehive 
ibe, Anthracite. Coke. 

















Total — tee Daily Tot. D’ly 
1937. Prod. Av. Prod.Av. 
Jan. 40,940 1631 4025 161 272 10 
Feb. 42, 1,762 3,368 143 292 12 
Mar. 51,315 1,901 4,781 177 355 13 
April 26,041 1,033 6,854 274 306 12 
ay 30,077 1,189 4,281 171 325 12 
June 31,776 1,222 4,635 178 274 11 
July 31,990 1,230 2,748 106 285 11 
Aug. 33,988 1,307 2,903 112 259 10 
Sept. 39,177 1,567 3,682 147 254 10 
Oct. 40,833 1,571 4,848 194 226 9 
Nov. 36,428 1,487 4,439 185 169 6 
Dec. +37,122 1,428 4,759 183 135 5 
Tot. 51,856 3,165 
1938. 
Jan. 30,880 1,230 4,775 191 177 5 
Feb. 27,000 1,134 3,539 151 105 4 
Mar. 26,745 991 4,015 149 97 4 
April 22,380 888 3,138 126 75 3 
ay 21,266 841 4,255 170 58 2 
June 22.470 864 4,291 165 52 2 
July 23,357 934 2,571 103 44 2 
Aug. 28,710 1,063 2,729 101 50 2 
Sept. 32,276 1,291 3,337 134 56 2 
35,094 1,350 4,165 167 63 2 
Nov. 36,110 1,468 3,728 155 70 3 
36, 1,393 4,471 172 79 3 
Tot 45,054 866 
13 
FABRICATED STRUCTURAL 
STEEL (9) 
(Estimated total tonnage for entire 
industry) 
§Tonnage 
1937. Bookings. Shipments. ae ane 
Jan. .... 153,806, 99,934 444,784 
Feb. .... 101,710 102,196 493,832 
Mar. .... 142,995 561,212 
CO See 158,471 146,788 sor "319 
ay ... 122,939 140,525 584,612 
June .... 175,552 147,618 575,008 
July . 158,341 156,403 645,760 
Aug. . 124,897 166,095 ,024 
Sept. .... 132,432 163,541 554,898 
a 62,267 155,923 452,835 
Nov. .. 132,835 130,156 430,680 
ease 99,070 108,396 394’ 768 
1938. 
Jan. ... 80, 87,763 338,119 
Feb. 57,144 81,161 322,789 
| Pe 84,257 103,300 295,008 
April 91,158 100,038 281,030 
96,439 261,189 
98,554 274,955 
87,992 280,171 
98,602 277,342 
93,553 331,514 
Oct.¢ 154,756 105,032 377,028 
Nov.t 084 99,872 421,527 
Dec 163,445 106,457 497,942 
$For future fabrication. 
14 
THE ANNALIST CYCLICAL 
PRICE INDEX 
1939. 1938. 1937. 1936. 
Jan. 4..... 60.1 580 722 ° 588 
Jan. 11.....@.1 583 738 59.2 
Jan. 18..... 50.5 57.5 75.4 59.0 
Jan. 2..... 58.6 56.6 75.0 58.8 
ees. - Be'ec<s 58.7 564 75.3 58.6 
i ae 55.4 75.4 58.5 
Feb. 15... 4.9 75.8 58.7 
Feb. 22... 53.3 78.2 58.9 
Mar. 1... 53.5 79.8 59.2 
Mar. 8... 52.8 83.5 59.5 
Mar. 15.. 52.8 84.3 59.9 
Mar. 22.. 52.7 84.2 60.2 
Mar. 29... 52.1 84.1 60.2 
Apr. 5... 51.7 84.6 59.4 
Apr. 1%... 51.2 81.1 59.2 
Apr. 19... 50.5 79.6 59.0 
Apr. 26... 51.2 78.5 58.4 
ay 3... 50.9 77.5 57.5 
May 10... 50.6 764 57.0 
May 17... 49.8 75.6 57.0 
May 2... 49.1 75.3 56.8 
May 31... 48.0 74.7 56.5 
June 7... 47.7 74.2 56.8 
June 14... 47.6 74.0 57.4 
June 21... 49.1 74.4 57.0 
June 28... 52.1 74.0 657.3. 





15 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 
7-As Reported in Engi- — 
neering News-Record of: 
= ang Jan. . Jan. 27, 








1 1938. 
Federal ......... 3,369 5,630 
State 2 Sal munic. 32 at 35,255 23,937 
i ar 36,115 38,624 29,567 
Private ........ 13,368 16,865 21,182 
Total ......... 49,483 55,489 50,749 


*Subject to revision. +Revised. 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 








— 1 — 1937. 

Dec. Nov. Oct. Sept. Aug July. Dec. Nov. 

Freight carloadings ......... &4. 8.2 815 78.1 74. 72. 78.3 86.2 
Miscellaneous .............. 81.0 80.9 764 74.0 70.1 67.8 72.7 81.6 
SPS eee 90. 90.8 91.8 864 83.1 83.1 89.6 95.4 
Electric power production...*99.8 98.9 97.9 97.1 964 944 961 99.8 
Manufacturing ............... *99.8 102.7 88.7 81.4 78.0 69.2 64.7 75.0 
Steel ingot production........ 85.1 95.4 74.5 63.3 58.2 484 39.6 56.7 
Pig iron production.......... 91.5 85.4 73.8 629 52.8 428 56.5 77.7 
WEED sce neccsnbaranes tases “119.8 115.3 101.4 105.8 116.1 103.4 78.7 80.9 
Cotton consumption ....... 128.4 123.4 108.3 109.8 122.1 105.0 94.4 95.9 
Wool consumption ... - ... 132.1 97.4 105.0 120.3 97.9 60.1 53.1 
Silk consumption .... -. 711.9 78.7 646 70.5 73.2 71.9 46.0 61.7 
Rayon consumption . -. 98.5 86.6 100.4 117.7 122.9 130.4 35.7 37.9 
Boot and shoe production. ..*125.2 139.0 128.3 131.4 129.8 115.8 95.7 +97.1 
Automobile production ...... 104.8 114.5 101.3 63.2 30.1 40.8 93.6 102.7 
Lumber production ..... . 76.0 68.3 74.2 74.9 72.4 66.0 58.7 65.5 
Cement production ...... . 72.1 T16 648 58.3 57.5 60.3 62.5 64.5 
/ ER ai 74.6 oe =. by 3 4 3 oe 
Zinc production ............ 78.7 ‘ . 7 j 4 ; ‘ 
Le . Sue PARGUSS Swe Eke se eaoerS 66.3 79.0 60.2 60.9 55.3 679 99.4 91.9 
Combined index ............. *$4.5 95.2 88.8 85.2 82.8 79.0 81.3 87.8 





THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100; adjusted for seasonal variation) 


{Same 
Month 
Dec., Nov., Oct., Sept., Aug.; July, June, Prev. 
World.{ 1938. (1938. 1938. 1938. 1938. 1938. 1938. Year 
Including U. S. A... - *102.9 99.4 96.3 94.7 92.2 89.9 99.3 
Not including U.S.A. *112.7 112.1 111.3 110.0 109.6 110.6 119.4 
CE ks kay ahecdesee <4 ae said --- 116.2 113.1 114.1 
I, asilaeiaccccie *75.1 *74.4 *71.7 68.8 71.4 71.8 83.1 
SR eet *108.9 102.8 102.5 94.1 93.2 92.8 113.4 
ERS Aree ree --- 170.3 166.6 is = iss 
ho-Sl ki tee wy ee aaa 4 t A 
as ste : oF Fadacne 148.4 147.3 146.1 145.1 145.1 147.3 142.1 
EEE | a05. 40's <1e-0ne «ee --» 141.3 142.9 130.7 124.2 153.4 
rr ay ai as aes nee 73. 80.3 
Germany °*...... a 131.1 129.6 1284 128.6 127.6 olgrs b¥4 
rterly).. 2 ee At Mee es A 4 
—”. ne ‘ . ; ”. sae 110.4 105.9 100.4 91.2 93.4 116.2 114.1 
| ere nes ae as 3 1 1- I 
h Sere lites is 5 ¥ i k k 
lwo : Ree rey tee 142.7 148.6 142.8 138.0 131.2 4 is 
a _ Bee ee pee in «ss aie y . 
aoe ol eT eee --- 150.5 149.2 149.2 149.2 150.5 151.8 161.0 
United Kingdom§..... .-. *108.2 110.8 110.8 108.7 108.7 109.8 119.9 
United States ........ 94.4 93.5 87.1 81.7 79.9 75.3 69.9 76.2 
tExcluding Russia. §Gereral business activity. {Month in previous year corre- 


sponding to most recent month shown; revised data. 


ing Austria. 
THE ANNALIST. 


**Beginning July, 1938; includ- 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


-——Freight-——-— 


Electric 


Car Loadings. Steel Mill Power 


Misc. 
Effective weights. 18 
Adjusted weights. .19 
1038. 


Other. 
25 
10 
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9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 


(Thousands of barrels of 42 gallons) 


Crude Runs to Stills 


Week Average §P.C. of t*Total Stocks ——— 
Ended: Daily Capacity Gasoline tCrude {Gaso- 
1938. Runs. (Operated. Production. Petroleum. line. 

: 3,230 80. 5 6,652 67,695 
3,145 78.0 9,762 275,824 67,590 
3,160 78.4 9,495 275,217 68,236 
3,180 79.0 9,676 3,394 67,551 

,230 80.4 9,983 271,955 67,624 
,295, 82.2 9,772 «270.563 «68,736 
3,175 78.9 9,658 271,065 69,155 
3,150 77.9 9,462 269,509 68,587 
3,245 80.4 9,816 931 69,635 
105 76.4 9,330 271,718 69,959 
3,115 76.8 9,274 273,024 71,695 
3,170 78.2 9,349 2, 72,818 
260 79.3 9,576 271,819 73,752 
3,310 80.6 (ere 75,455 





tEstimated from U. 


8S. Bureau of Mines data. 
{Including both finished and unfinished gasoline. 


Back figures on all above series may be obtained on request from 


Com- 
bined 


Activity. Index. 
10 100 


1.00 


S88 SESLSSSSSSRALAARLRELSRASEASAAR cna asansisSSSSaoSaVVees 
S REQ Og na CO og OORT HBO DOENWIA + DH DORM MENT DODO WW OO MOis IM WO O~IWN © hoo 


§For reporting companies only. 
+tIncludes cracked, strai; 


ight-run 


and natural blended gasoline for all reporting companies from Aug. 6 to date. Prior 
to Aug. 8. figures are for cracked gasoline only. 











20 
FREIGHT CAR LOADINGS (19) 
Jan.21, Jan.14, Jan.22, 
1939 1939. 1938 


Grain & gr pr 33,029 34,056 36,151 
Livestock .... 13,839 13,152 15,573 

‘oal . ...- 131,383 123,664 125,106 
COMO ..65..53. Bae 6,972 6,725 
Forest prod... 27,240 26,416 27,242 
Serer ‘ 7,849 7,159 
Mdse. l. c. 1. .146, 145,469 145,547 


Misc. freight.221,655 229,299 206,830 
Total .......590,359 586,877 570,333 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


1938. 1937. 
- 
60,975 
62,021 


.. 60,563 
.. 50,755 
. 8B 


1936. ° 


age 


RSAERSST 
BaSeeSSe33 


a: 
3 


ARKRBERE 
BRea8 


g 


BSREZs 
BERR 
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ELECTRIC POWER 
PRODUCTION (7) 
(Thousands of kilowatt hours) 
(Includes only power 
the electric light an 
dustry proper and imports. Does 
not include power generated 
by traction companies) 











Week 
Ended 1938. 1937. 1936. 
Mar. 12..2,014,729 2,212,897 1,900,803 
Mar. 19..2,017,653 2,211,052 1,862,387 
Mar. 26. .1,975, 2,200,143 1,867,093 
Apr. 2..1,978,753 2,146,959 1,916,486 
Apr. 9..1,990,447 2,176,368 1,933,610 
Apr. 16..1,957,573 2,173,223 1,914,710 
Apr. 23..1,951,456 2,188,124 1,932,797 
Apr. 30..1,938,660 2,193,779 1,928,803 
ay 7..1,939,100 2,176,383 1,947,771 
May 14. .1,967,613 2,194,620 1,961,694 
May 21..1,967,807 2,198,646 1,954'830 
May 28. .1,973,278 2,206,713 1.922108 
June 4..1,878,851 2,131,092 1.945.018 
June 11..1,991,787 2,214,166 1,989,798 
June 18..1,991,115 2,213,783 2,005,243 
June 25. .2,019,036 2,238,332 2:029'639 
July 2..2,014,702 2,238,268 1,956,230 
July _9..1,881,298 2,096,266 2,029,704 
July 16. .2,084,457 2,298,005 2.099'712 
July 23..2,084,763 2.258.776 ,088, 284 
July 30..2,093,907 2,256,335 079, 137 
Aug. 6..2,115,847 2,261,725 2'079,149 
Aug. 13..2,133,64F 2,300,547 2:093'928 
Aug. 20. .2,138,577 2,304,032 2.125.502 
Aug. 27..2,134,057 2,294'713 2, 135,598 
Sept. 3..2,148,954 2,320'982 098,924 
Sept. 10. 2,048,360 2.154'276 028,583 
Sept. 17. .2,214,775 2,280'792 170,807 
Sept. 24. .2,154,218 2.265.748 2° 278 
ct. 1..2,139,142 2,275,724 2'169'442 
Oct. 8..2,154,449 2.280.065 168,487 
Oct. 15..2,182,751 2,276,123 170,127 
Oct. . -2.214,097 2,281,636 66.656 
Oct - -2,226,038 2,254,947 2.175.810 
Nov. 5. .2,207,444 2,202'451 2,169. 
Nov. 12. .2,209,324 2.176.557 2,169,715 
Nov. 19. .2,270.296 2.242'130 2.196,175 
Nov - -2,183,807 2,065,378 2,133,511 
Dec. 3. .2,285,523 2,152,643 2.243,916 
Dec. 10. .2.318.550 2.196.105 2.278, 203 
Dec. 17..2,332,978 2,202,200 2,274,508 
Dec. 24..2,362,947 2.085.188 2,080,954 
Dec. 31. .2,120,555 1,998,135 2,069,266 
Week 
Ended 1939. 1938. 1937. 
Jan. 7..2,169,470 2,139,582 2,244,030 
Jan. 14. .2,269,846 2,115,134 2,264,125 
Jan. 21..2,289,659 2,108/968 2,256,795 
Jan. 28. .2,292,584 2,098,968 2.214654 





3 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF FRBVIOUS THAR (7) 


— -—— 1938. 
Week-Ended_ Jan.28, Jan.21, Jan.29, 


New England. +14.9 +12.7 —10.3 
Mid. Atlantic. + 9.0 + 7.2 —14 
Cent. In. Reg. +11.9 +11.4 — 9.1 
West Central.+ 08 412 —12 
South. States.+ 59 463 —24 
Rocky Mts... + 3.3 + 4.8 — 18 
Pacific Coast.+ 7.7 476 —59 

Entire U. S. + 9.2 + 8.6 — 5.2 





24 
SUMMARY OF IDLE CARS (19) 
Period Ended 
Dec. 31, Dec. 14, Nov.30, Nov.14, 


1938. 1938. 1938. 1938. 
Idle cars.108,990 78,085 62,293 44,991 


*Subject to revision. +Revised. 














25 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 


———Domestic Exports — —Imports for Consumption—, 

Dec., Nov., Dec., Dec., Nov., Dec., 

1938. 1938. 1937. 1938. 1938. 1937. 

Crude Materials ........ 49,376 59,867 75, 53,465 52,355 68,438 
Crude foodstuffs ........ 11,170 12,045 19,319 23,093 23,788 21,790 
Manufactured foodstuffs 17,252 17,429 17,743 20,887 22,995 503 
Semi-manufactures ..... 4 39,955 54,497 35,265 35,172 43,527 
Finished manufactures. .137,874 120,399 151,963 32,812 37,342 41,386 
Total -....+.-266,171 249,694 319,431 165,522 171,652 203,644 


» 





6 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 


. ‘Week 


Amer- 


As Estimated by-—-_———— 











——Dow-Jones. Am. 
Week U.S. Begin- Iron & Week N. Y. Iron Met. 
Ended Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. 
1938. 
Jan. 3. 20% 20 20 Dec. 27.192 Jan. 1.21 19 Dec. 28. 20 19 
Jan. 10. 31 27 28% Jan. 3.256 Jan. 8.26 26 Jan. 4. 25% 26 
Feb 7. 32 30% 31 Jan. 31. 305 Feb. 5. 31 30 Feb. 1. 31 30 
Dec. 5. 64 61 Nov. 28. 60.7 Dec 3. 61 6044 Nov. 29. 60% 61 
Dec. 12. 55 634 60 Dec. 5. 59.9 Dec. 10. 61 59% Dec. 6. 60 59% 
Dec. 19. 57% 59 58% Dec. 12. 57.6 Dec. 17. 58 58 Dec. 13. 58 58 
Dec. 26. 44 47% 45 Dec. 19. 51.7 Dec. 24. 52 52 Dec. 20. 53 52 
Jan. 17. 31 29% 30 Jan. 10. 27.8 Jan. 15. 29 29 Jan. 11. 28 29 
Jan. 24. 31% 31 31 Jan. 17. 29.8 Jan. 22. 30% 30 Jan. 18. 30 30 
Jan. 31. 32% 32% 32% Jan. 24. 32.7 Jan. 29. 33 Jan. 25. 32%, 33 
1939. 
Jan. 2. 35 42 39 Dec. 26. 38.8 Dec. 31. 40 40 Dec. 27.40 40 
Jan 9. 48% 52% 51 Jan. 2. 50.7 Jan 7. 5% 52 Jan. 3. 52 52 
Jan. 16. 49 54 52 Jan. 9. 51.7 Jan 14. 52 53 Jan. 10. 52% 52 
Sa = 48 57 53 — 2. +g ~— = aie = — He 4 A 
an. Wiis ee ee an. ° = an ° an. . 
Feb. 6. Jan. 30.528 Feb. 4... *53 Jan. 31. 58% 53 
7 
PERCENTAGE CHANGES IN CAR LOADINGS FROM 
CORRESPONDING WEEK LAST YEAR 
Week 
Ended. Sou. Un. 
1938. N.Y.C. Penn. N. H. N.&W. B.&O. C.&O. Atch. Pac. So.Ry. Pac. 
Nov. 5.. —10.4 —7.0 +21 +07 —9.0 — 2.7 -143 —46 — 59 —11.8 
Nov. 12.. —14.9 —10.3 —40 +18 —94 —68 —122 —0.9 — 3.7 BEE 
Nov. 19... —40 +14 + 2.1 421.7 +05 +17.5 -10.7 + 41 + 3.1 15.3 
Nov. 26.. +15 —0.1 +10 4155 —18 +66 — 97 +61+4+42 +429 
Dec. 3..+25 +59 +69 4235 +95 +87 —88 —39 + 7.5 +115 
Dec. 10..— 0.5 +55 +59 +16 —12 —7.6 — 7.0 +08 +68 +10.6 
Dec. 17.. +10 +29 +7.8 — 3.3 +, 4.6 — 6.7 —54 +0.7 +86 420.7 
Dec. 24.. +27.5 +25.7 7714 +48.0 +36.5 +28.2 —4.8 415.7 +345 +83 
Dec. 31.. +169 +10.2 7.6 +37.6 +18.3 +200 — 21 — 0.3 +11.8 10.1 
1939. 
Jan. 7.. +22 +23 —29 +156 —1.7 +46 +06 —116 +17 —7.9 
Jan 14.. +10.3 + 8.2 i he +12.0 +76 —23 —9.3 —01 +74 —21 
Jan. 21.. +22 + 88 8.5 +156 + 7.7 —04 —41 419 + 30 + 3.8 
Jan 28.. ms ae : --. $11.8 a een ose aa 
tNo change. 
28 31 
THE ANNALIST WEEKLY IN- FAILURES (11) 
DEX OF SENSITIVE COM- le Se 
MODITY PRICES . . ~ 
(1913—100) Manufacturing .. 53 53 59 
Senst- Wholesale ........ 29 39 26 
tive Retail ...........:196 174 ae 
Steel Price Construction ..... 14 7 17 
1938 Scrap. Zine. Aver. Index. Com’! service..... 11 19 16 
Feb. 1.....115.3 92.4 103. 90.4 pr = —o 
Aug. 30.....1186 87.0 1028 922) ZotalU.S......301 292 334 
eb fs BP MBO Be | xeon 
ep. sg 1 7 ' x New ngland. —— 24 32 
govt. 2....-183 MS EO S17 | Lite Atlantic les tis 118 
feet 2... ES SO MRS 827 | & North Central o 64 5 
Oct. 1. tes «Sok EE 83-3 | W. North Central. 17 10 15 
Oct. 18. aS 118.6 92.2 105.4 95.2 South Atlantic.... 25 24 28 
4 ey 7 ’ 4 ‘ E. South Central. 8 ll 16 
Oct. 25.....118.8 92.8 105.8 95.1 Ww. s h 
Nov. 1.....120.7 91.7 106.2 95.9 | YW. South Central. 19 10 12 
Nov. 8..... 121.4 91.8 106.6 96.1 ountain ........ 8 10 5 
Nov. 15 Bee: 124.6 89.8 107.2 96.8 i | ee 42 33 
Ov. ia i 4 q 6 —s = 
Nov. 29.....125.5 85.7 105.6 95.2 Total U. S...... 301 292 334 
i i eS 124.6 81.1 102.8 93.0 
Be Big! 83 18 | oman Baar 
a ee 3 i i a 
Dec. 27....1124.1 81.1 1026 93.1 itm Ee 
1939. 3 
Ship- Pro- 
Se wee ee ee a 
Sie % t : +04. Jan. ... 4,509,240 4,980,174 11,377,015 
Jan: on 2ed BZ MS 198-4 | Geb. <:: 2:370880 Saas toe IE aero 
seat : : . ; Mar. ... 5,787,051 5,915.57 12,448,167 
; ae 122.8 83.2 103.0 *94.1 Apr 5,560,453 5.729.869 12'628'872 
For figures from Jan. 5, 1932, to Dec. |) 51374654 5,351,638 12'592 215 
11, 1934, see The Annalist of Nov. 30, June ... 5,389/274 5.339.238 12528709 
1934, page 758, and Dec. 14, 1934, page | July |: . 5,190,107 4,291,680 11'654-114 
827. Aug. ... 4,889/290 3/982'781 10,812,835 
geet. . 3,511,552 4,384,407 11,615,262 
29 Oct. .... 3,950,920 3,985,019 11,643,709 
THE ANNALIST MONTHLY IN- | Nov. ... 3,776,775 3,119,585 10,963,469 
MODITY PRICES Total. .53,485,388 53,309,972 ...... 
(1913 = 100) 1938. 
Senst- Jan. ... 2,500.148 2,776,046 10,987,967 
Steel Bs. Feb. ... 2,359,¢ 2,238,167 10,833,036 
1937. Scrap. Zine. aver. Test | Mar. ::: 2'890,749 2°792'440 10,819,552 
. F . | Ape ... S23 2,737,235 10.316,774 
Feb. ....158.5 120.3 139.4 112.8 June o 4 x 8 3'109°170 8'762. 874 
Mar. o «che 138.0 156.0 124.0 July Sue 3.947.431 3.352°601 $201,415 
Apr. ....172.1 131.9 152.0 120.5 | Aug. = 4.045.540 4,093,234 8.329'590 
SY 7:198-2 129:2 143-7 114.8 | Sept. -.: 3'943'486 3'970'307 81406 261 
Aug. 3635 BL MAO 1144 | Nov. ':!) aaaz'nne 4117467 Poante 
Se 7 153.3 129.4 M14 113.0 Dec. ... 4,170,808 4,678,878 8,497,932 
. 4 d q 100. 
Nov. \../1132 1040 1086 91.0 Total. .42,395,176 40,026,280 ...... 
Dec. ....114.1 93.0 103.6 88.5 $End of month. 
1938. 
Jan. ....114. 95.0 104.6 90.3 ———— 
zee. eee a3 ms 88.5 | COAL AND COKE PRODUCTION (5) 
Apr. |... 99. ; r 83.5 (Thousands of net tons) 
cet fe ge Bt “Tat aaa 
Pt. “steea Ly 5 x ef a 
June ....1023 76.1 89.2 79.5 | ne ae 
July ....1175 8.9 1012 86 | Bituminous coal: . 
Sus. ----118.8 84.5 1016 90.8 otal .......... 8,170 8,030 7,316 
Oct) ieee «© eS 1022 80.9 | Daily average. 1'302 1888 21s 
eee ~ 3 2 ‘2 | Anthracite (Penn.): 
Nov. ....127. 93.0 1102 99.3 | “Total oom 1.176 990 1.327 
=. -- -126.6 84.5 105.6 795.7 Daily average.. '196 165 - 221 
Jan. ....1218 9.4 108.6 4.2 | Pghivecoke: = = 
o Daily average.. 3 3 5 
DOMESTIC RAILROAD | _— 
EQUIPMENT ORDERS (1) DOMESTIC RAILROAD 
Reported in | EQUIPMENT ORDERS 
Railway Age of: | Reported in 
Jan., Dec., Jan., | Railway Age of: 
1939. 1938. 1938. | Jan.28, Jan.21, Jan.29, 
Passenger cars.. wa nee 1939. 1939. 1938. 
prams cara..... 2 ae 25 Locomotives .. aK: eae 
BOR 50%, 9/F h eo 
Rails (tons)... 181,220 118,830 65,550 | Paseht cars * 


Struc. steel(tons) 30,000 









































Passenger cars 20 aii éeu 
' Rails (tons)..143,820 34,700 8,600 
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BRITISH EXCHANGE RATES 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 








Wednesday, February 1, 1939 
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FOREIGN EXCHANGE RATES DAILY 


Cable ‘Transfer Rates 
28. Jan. 27. im 26. Jan. 25. 





P Jan. 24. Jan. 23. 
f dn a price per day) Ten 5 0D. Se San eee, | Mngtnnd: Bigh....... 5.0.00 AGT H.6TH $4.67 $4.6T)) $4.67% $4.67 
Jan. ov. Oct. Sept. Par. Country and Unit. High. " Low. High. " Low. High. ’ Low. Last GENS FIL EPRI FG a . bY bY ‘= 4.67. ‘= 
its 177i 178.69 178.76 17832 $.2307 England (sovereign)...$4.67}) 44.67% 34.68, $4.67), $5.05 94.90% | pLOSE cinco or eeae ft ‘7%, 4. et 
-_...- 177.09 178.69 178.71 178.43 | g 9397 Australia (sovereign).. 3.74% 3.74 3.74 re 4 ; Low 192647, 10264 06h “02 : "0264, 
23..176.98 177.10 178.67 .... 178.53 S2397 So. Africa Gcoveraian}. 4. f 4. 4.67 . 4. oe "0264% 0264/, . : “0264. 
177.00 177.09 .... 178.64 178.54 06634 France (franc)........ ; it) 0: i ; 032% 052 7 y “05: ; 
25..177.00 .... 178.69 178.71... 0526 Italy (lira)............ “526% .0526%4 ‘os26 ‘05284 : 0526 : : “05: : : : 
og 177.09 308.72 pe 4 .40332 Germany Seetemarh) 4018 .3993 .4016% . F 4 j i : 3 j 
"176.98 177.08 178.63 178.80 178.87 | ,-88057 Holland (florin)....... 5420 5362, «5438542505584 5569 : ‘4016 4005. 4003" 4000-4005 
28.. .... 177.09 178.53 178.83 178.56 "1085, Belgiun (dollar)? settee ee : 4009 3988 3995 3993 3908 
BO.. <..: 176.90 178.35 .... 178.74 | - an eee)... "2200 “2055 “2a81” ie ta = us ie 
31 176.77 --»-. 178.82 ° -32669 zerian Fanc)... . * . 536644 “569 . a d 
19 .0220 ea Sani sigaiabe .0085% .0085% .0086 5364 BeesK? . -5303 .5408 
—2 —_ 4587 Sweden (krona)....... ‘ari, : "2411% ; ‘5370 ‘BAO1, 5402 -3409% 
High. Low. High. Low. ae  Scacnk deena) 2091 11691% Bt (1691. |1681% 11691 -1691 
Jan. 177.36 176.60 147.40 147.28 a oa om i “e008 -1690% .1 -1690 = .1690 
Jan. 14...177.39 177. 151.37 147.45 "1899 Poland (zloty)...... "* "1895-11892 «.1893 “Dosa i -1691  .16914% .1690% .1 
Jan. .. 177.26 177.03 150.97 148.77 peracid Reem 34 . 2258 = .225 4 2258 
Jan. 28...177.00 176.97 154.77 150.14 4 eres n) .0343 .0343 .0343% . : .2257 2256 -2257 = 2255 .2257 
0148 Portugal (escudo)..... 10427 ‘(ar oT 3 * "9927 . 19925 “$933 * “boaa” "90407 
36 ‘0101 Rumania (leu). -.. 0075 .0075 0075 . : gg oT aR ae IRR Ree 9923 9917 .9925 9931 9931 
GOLD AND SILVER PRICES :2961 Hungary (pengo)...... 1975 1950 61960-1950 «1995 .19911 Kast, i AION Sa AYP SS 3 “9927 9925 9925 (9931 9931 
Tian ae ——Silver— .0426 Finland (markka)..... 0207 = .0206%4 1.0207 += .0206% +=.0221% +.0221% | iJa _ Pea ee eae -2729° 2727) 2727) 2727) 2728 = .2728 
* ll .6180 iodia. Oa oay — <—- co 3495 = ozs 5 rent na — inland)..... -2310 .2305 .2310 .2320 .2300 .2300 
Ended tag i : : .2922—« ‘ osing rate 
a. London. lent. London. N. ¥. pees Shan +7 (silver dol.). 1558 yd i 50 -2970 a . SOURCES OF DATA 
Dec. 31: J anila (silver peso)... . d i : -5020.—« 
High ..149s 744d 34.71 204d a6 9613 Straits ssc cD (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Low ...149s 34.77 194d 42%c : ( doll ar) Singapore 5440 5440 5455 5445 5875 5875 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
1939. 84396 Ja (yen 7" "p79 ‘2727 2733 “2798 "2907 “9905 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Jan. 7: 116479 Co Seebin, ( oid peso)... . ° ° . . Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
High ..150s5d 34.82 21%d ioe 1.6335 Argentina (paper peso) 5800 .5800 5800-5650 = .5650 Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Low ...1488 94d 34.81 204,d c Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
Jan. 14 Vree iniand.......... .2320 -2300 .2305 .2295 -2945 .2790 (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
o 34.85 aoa bo .0625 Brazil {paper milreis) Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
1488 744 34.71 d 42%c Free inland.......... 0595: : 0595 .0595 .0585 ment of Interior. (21) Silk Associates of America. (22) National Industrial Confer- 
Jan. -2060 Chile (gold Damo) ...... .0519 .0519 .0519 .0519 .0519 -0519 ence Board. (23) American Metal Market. (24) Federal Reserve Beak of New York. 
h -}ife B48 34.78 20%d 42H ‘4740 Peru (sol)........--+--. ‘2037 .2037 +2037 «2037 «2450 = 12450 (25) American Zine Institute. (26) Association of Life I idents. (27) Bu- 
Lo 148s 34.75 204d c 1.7510 i (gold peso). 3850 .3850  .3850 3850 5300 5200 reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Man- 
Tigh |. 1488 36.77 2940 eric | 2M? Mexico (allver peso)s.. 2000 3005 2080-2000 -278) 2700 | SEER hee eens, ey nL meemeuaien. <1) Ameriean Ap 
e ny. 0) r institute. e bd i 
Low lage of 34.75 19}}d ac tDemand rate. §Rate not available. vision. }Revised. ti ee 
































2 

- 69.0 

. 35.3 

latio . 35.3 
Building 8 

4 Chemicals .............. - iS 
4 Nonferrous metals...... 51.3 
ES 33.8 
RCCOS .......,...--.. ae 

* Hilectrical equipments.. 58.1 
Farm equipments...... 48.6 

4 Office equipments...... 26.9 
4 Railroad equipments... - 2.2 
4 en 21.2 
E -- 44.5 
3 .. 48.1 
.- 23.6 

. 25.3 

. 0.8 

76.1 

31.1 

20.1 





a 
Socom > 


_ Week pagans ig Rails——\, 
1938. Las 


NOTE—Corrected figures for Dec. 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 








Cal. Wks. 

Low. La. mn: itd. miei wee ein Tee De 
iw. st. i iw. st. igh. w. Las ig Ow igh. w. High. Low. Last. 

47.1 47.2 A 459 46.1 47.55 46.2 47. 478 469 471 49.4 45.9 98.6 47.3 48. it) rv ary 
157.2 158.9 158.2 153.1 153.8 158.4 154.2 157.7 159.3 156.5 157.2 164.7 153.1 162.1 157.7 161.9 166.5 163.2 164.6 
32.5 32.7 326 31.4 31.4 324 316 323 32.7 32.1 32.2 35.1 31.4 33.5 326 33.5 347 341 345 
66.9 68.1 67.5. 64.9 64.9 67.8 64.9 67.5 68.1 66.1 66.3 70.1 649 69.8 67.2 698 71.9 70.1 71.0 
34.6 35.0 34.8 33.1 33.2 34.7 33.3 34.6 34.9 34.0 34.1 368 33.1 35.5 346 35.5 37.4 362 365 
33.3 34.7 35.3 33.7 342 36.5 34.7 36.2 36.7 35.6 358 367 326 37.8 36.3 37.8 385 37.4 381 
50.0 50.6 50.6 486 488 50.2 488 50.0 50.8 49.8 50.2 53.2 48.6 52.0 508 52.0 54.0 524 53.2 
131.7 133.5 132.0 129.9 130.2 132.9 130.5 132.6 132.6 132.0 132.3 136.3 129.9 134.8 132.0 134.5 136.6 134.5 135.1 
50.2 504 499 480 482 50.6- 49.1 50.2 51.3 49.9 50.2 53.5 48.0 526 51.1 526 53.9 53.3 53.7 
33.2 33.4 33.2 32.5 32.6 33.0 32.5 33.0 33.3 32.9 33.2 340 325 33.4 329 33.1 34.0 33.4 33.9 
729 73.2 732 716 716 724 71.9 72.4 72.6 71.9 724 75.2 71.6 729 726 726 74.7 73.7 744 
20.7 20.7 20.7 20.7 2.7 20.9 20.5 20.7 20.7 20.7 20.7 215 20.5 21.1 20.7 209 21.1 20.7 20.7 
57.1 57.7 57.4 54.9 55.2 57.4 55.5 57.4 58.1 568 568 57.3 549 59.1 57.1 59.1 60.3 59.3 60.3 
475 479 47.9 46.5 465 48.2 46.5 47.5 48.2 47.9 482 496 465 489 47.55 48.9 51.0 50.0 503 
26.6 269 266 25.7 28 23 25.8 261 26.5 26.1 263 281 25.7 27.3 260 27:3 283 278 281 
26.4 268 26.1 248 249 25.9 25.4 25.6 26.4 25.4 25.4 284 248 27:1 25.6 27.1 289 281 282 
20.6 208 20.7 19.8 201 20.6 20.0 205 20.5 201 201 219 198 20:9 202 208 21:7 211 215 
43.9 44.2 441 434 43.7 449 43.8 44.8 45.0 444 44.5 454 434 45.3 .446 45.2 46.2 45.4 45.7 
46.6 47.2 ° 47.2 440 445 466 445 463 47.2 454 454 496 440 49.0 46.0 49.0 50.7 49.0 49.3 
23.1 23.6 23.6 225 228 231 225 2.8 23.6 23.1 236 249 225 23.8 233-238 244 238 23.8 
25.1 25.2 252 24.7 #8 23 24.9 25.3 25.4 25.1 25.2 260 24.7 25.6 25.0 25.5 25.9 25.5 25.7 
499 50.5 50.1 49.2 494 505 49.2 49.9 50.3 49.8 498 519 492 51.0 50.3 50.8 52.1 51.0 51.4 
75.0 75.2? 75.3 739 74.2 758 74.1 75.2 75.7 749 75.0 779 739 76.6 753 763 78.0 765 77.1 
30.0 30.6 30.2 28.6 289 30.3 29.1 30.2 30.9 29.7 298 321 286 316 30.3 31.6 32.6 32.0 322 
19.5 199 19.8 19.3 19.4 20.0 19.55 19.8 20.2 19.7 198 201 193 20.3 19.6 20.2 205 20.2 20.2 
5, 1938, are as follows: 90 stocks, high, low, last: 50.8, 50.1, 50.6. 72 industrials, high, low last: 170.0, 167.7, 169.5, 


—25 Industrials—. 
Low. Las 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY 


AVERAGES 








Low. t. Hig t. Hi Last 
; OST 22.17 22.93 189.64 182.85 86.64 106.71 ion 5i 104.78 
. 24.31 22.48 24.25 187.99 184.29 187.06 105.93 103. 105. 
. 25.94 23.50 25.77 191.71 184.47 191.26 108. 103.98 108.51 
. 26.35 25.01 25.04 192. 186.89 189.09 109.04 105.95 106.06 
24.99 23.24 24.32 187.15 181.00 183.62 106.07 102.17 103.97 
. 24.53 23.51 23.62 185.97 182.49 182.74 105.22 103.04 103.18 
. 22.76 20.97 21.58 180.17 171.15 173.84 101.46 96.06 97.71 
DAILY HIGH, LOW AND LAST 
. 22.76 21.99 22.11 180.17 175.78 176.18 101.46 98.88 99.14 
. 22.52 21.69 22.25 177. 174. 176.29 100.24 98.12 99.27 
. 22.26 21.62 21.91 177. 74. 176.33 99.75 98.08 99.12 
.. 21.76 20.97 21.17 Sayed 171.15 171. 98.30 96.06 96.40 
. 21.82 21.25 21.70 4.93 171.64 174.48 98.37 96.44 98.09 
4 . 21.94 21.54 21.58 15.07 173.39 173.84 98.50 97.46 97.71 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week , 65 
Ended: ——30 Industrials—. —20Railroads—. —15 Utilities Stocks 
1938. High. Low. Last. High. Low. Last. High. Low. Last. Last. 
- Dec. 17 148. 150.36 31.45 29.31 30.35 t 21.30 22.29 49.41 
“Dec. 24...152.02 149.06 151.38 32.11 29.78 32.02 22.56 21.42 22.04 50.10 
..155.06 149.56 154.76 34.20 31.04 33.98 23.10 21.25 23.02 51.72 
7...155.47 151.31 151.54 34.65 32.88 32.93 Pg 22.70 23.49 50.76 
14...151.32 146.03 148. 32.86 30.63 31.95 22.26 23.49 49. 
. 21...149.88 146.53 146.76 32.29 30.96 31.10 is 23.31 23.97 49.19 
28...144.13 136.10 138.79 29.94 27.70 28.49 23.36 21.98 22.99 46.31 
DAILY HIGH, LOW AND LAST 
. 23...144.13 141.00 141.32 29.94 28.96 29.13 23.32 22.58 22.70 47.03 
24... .142. 139.62 141.35 29.61 28.60 29.25 23.11 22.26 22.89 47.12 
. 25...141.68 139.37 140.72 29.28 28.48 28.84 23.15 22.53 22.89 46.84 
26. . .139.58 ae 136.4 28.68 27.70 27.93 22.81 21.98 22.30 45.43 
. 27...139.27 136.84 138.90 28.69 28.01 28.56 23.15 22.42 23.03 46.37 
. 28...139.90 i3e32 138.79 28.96 28.44 28.49 23.36 22.83 22.99 46.31 


Week Ended: ——-RAILROADS—. —IND. AND —~ a TO 
Total. Av. Dail red ae Av. Dail Total. Av oaey. 
SS So 648,900 bt 4 —_ 1,172, 5,808,130 1,3 
a 511, $906,226 5,404,710 1,000,872 
Zi........ 322.3 50: tor rs 079,470 755, '457 4,402,160 
ee 738,170 136,698 6,919,200 1,281,333 7,657,370 1,418, 


ee TOTALS 











Railroads. Ind Misc. Total. 1939 
199, ,681,870 1s 881,120 17,496,120 17,876,091 
176,060 "640 1,699,700 19,195,820 18,413,221 
81,810 "821,490 903, ,099, 1 948,651 
152,310 1,383,580 1,535,890 21,635,010 20,554,981 
- 81,370 4 1,054,830 22,689,840 21,763,031 
47,370 535,160 582,530 23,272,370 22,952,861 | 


AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 


BONDS 
ee 

Ended 1938. 1937. 1936. 1935. 
Nov. 19....476 3.76 3.41 3.77 
Nov. 26.....3.7 3.77 340 3.75 
ae ee 3.7: 3.75 3.36 3.72 
ec. 3....% 3.78 3.73 3.36 3.73 
Dec. 17.... 850 B92 S37 272 
mee, 2... 55 3.7 3.67 3.37 3.70 
mee: Bh. cess 3 3.68 3.37 3.67 
Week ' 
Ended 1939. 1938. 1937. 1936. 
a Pee 3.72 3.68 3.36 3.64 
Jan. 14..... 3.69 3.65 3.37 3.61 
Jan. @i..... 3.70 3.71 3.37 3.62 

MPivcesie 3.75 3.79 3.43 3.61 








ie NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
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NEW BOND ISSUES 


(Thousands) 
-——Week Ended——. 
Jan. 28, Jan, 29, 
1939. 1938. 
State and munic... $14,200 $14,875 
UE teen $14,200 $14,875 
Year to date...... 27,763 77,913 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 








Week Ended——. 
Jan.28,’39. Jan.29,’38. 

Monday ...... $8,630,425 $5,219,350 
Tuesday é 8 ,000 6,335,275 
Wednesday -. 5,526, 10,274,400 
Thursday .... 7,312,300 9,105,600 
WGA 26.0. ,C 7,258,550 
Saturday .... 3,331,100 3,562,300 





Total week. $38,129,825 $41,755,475 
Year to date. .$147,857,875 $160,277,800 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par bene 
Wee —— 
an.28, 39. n.29, SE 








Corporations at 002,000 a. 137,000 
U. *e° Govt.... 1,946,825 i 974,475 
Foreign ....... 5,181,000 4.644, 000 





Total ........$38,129,825 $41,755,475 
NEW YORK TIMES BOND MAR- 





KET AVERAGE (40 BONDS) 
Date. Indus- Util- Com- Net 
Jan, Rails. trials. ities. bined. Chge. 
23.... @. .22 73.81 71.61 — .70 | 
24.... 58.99 93.99 73.85 71.45 — .16 | 
25.... 58.78 94.08 73.62 71.31 — .14 
26.... 58.11 93.79 by 10 70.77 — 4 
27.... 58.40 93.85 73.40 71.01 + .24 
28... 58.29 93.89 3. - 70.97 —. 


4 Week's yoage bonds. 
High 71.6 ioe 70.71 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


Grade Grade Public 10 40 

1939. Rails. Rails. Util. Indus.Bonds. 
Janua: 

. 95.00 53.73 107.64 107.71 91.02 
20... 94.70 53.79 107.65 107. 90.95 . 
21... 94.56 53. 107. 107.61 90.76 
23... 93.47 51.72 107.09 107. 89.95 
24... 93.19 51.74 106.92 107.31 89.79 
25... 92.84 51.51 107.00 107. 89.70 
26... 92.43 50.68 106.78 107.25 89.28 
27... 92.65 50.73 106.96 107.23 89.39 
28... 92.29 50. 96 107.30 89.35 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Jan. 28, 1939 


Net 
Volume.Last. Chge. 








U. 73,400 54 
45,600 ui — — il4 
120,900 8% — 1 
115,900 1 — 
114,600 1 —2 
108,200 _ 
06,800 62 —8 
04,400 — 
-. 98,500 — 
. 93,600 —1 
93,300 41% — 4 
. 91,100 ‘ 
87,400 7 = 
84,300 — § 
No. Am. Aviat... 82,100 16 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


Net Pur- 
1938. chases (+) 
‘Week or 
Ended Sales. Purchases Sales(—). 
Dec. 24 836,633 800,671 — 35, 
Dec. 31 988,932 1,004,117 + 15,185 
1939. 
Jan. 7. 792,981 849,799 tas 
Jan. 14. 722,894 837,250 +114,356 
Jan. 21. 577,019 625,480 + 48,461 
Dally 
Jan. 243,279 311,558 + 68,279 
Jan. 24 263,717 096 + 4,379 
Jan. 119,933 146,379 -+ 26,446 
Jan. 26... 208,830 248,745 + 39,915 
Jan. 27... 173,497 634 — 16,863 
Jan. 28... A 101980 + 12,709 
NUMBER OF ISSUES TRADED 
Weekly 
Week 
1939. Adv. Dec. Unch. Tot.High.Low. 
Jan. 7..440 500 146 1,086 107 3 
Sen. 14..217 750 117 1,084 45 4 
Jan. 21..417 489 160 1,086 61 4 
Jan. 28.. 68 984 68 1,120 19 25 
Daily 
Jan. 23.. 812 59 901 2 9 
Jan. 24..221 482 199 902 4 8 
Jan. 25..251 293 201 745 4 3 
Jan. 26.. 50 708 121 879 8 9 
Jan. 27..478 166 156 800 4 6 
Jan. 28..210 281 198 689 3 1 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 
1 London. Paris. Berlin. 
> eee 18.49 37.25 31.20 
Oe 18.04 38.59 e 
 §, eee 18.49 38.14 31.20 

1939. 
SE: Se 8.42 37.41 31.23 
SS Se 17.64 34.46 31.79 
> ee 17.40 34.42 31.62 
/ SS ee 16.21 31.53 31.80 






FOREIGN STOCK PRICES | 
_ INDEX SATURDAY PRICES 
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‘Banking Statistics—Brokers’ Loans—Gold Reserves 











Statement of the Federal Reserve Banks 
































(Thousands) 
; — Combined Fed. Res. Banks—- -—N. Y. Federal Res. Bank—. 
Jan. 25, Jan. 18, Jan. 26. Jan. 25, Jan. 18, Jan. 26, 
ASSETS P ‘ ue 1939. 1939. 1938. 1939. 1939. 1938. 
and du rom 

CS pan ac tmcanediceebipemellie $11,905,217 1$11,896,274 $9,117,605 $5,577,790 $5,495,331 $3,739,087 

Redemption fund—Federal Reserve notes. 10,193 9,193 ‘ TT 1,710 

MIU 6 a 550 0.6d00ccneecads scene eadasendeeess 449,111 435,230 440 oH 131,027 124,977 96,816 

ND iS cc dcweavieweseccedvecesetes $12,364,521 +$12,340,697 $9,568,002 $5,710,592 $5.622,083 $3,837,613 
i i nted : 
so U. S. Government obligations, 
direct or fully guaranteed .................+- 2,729 2,255 7,632 1,603 938 3,233 
Gthher WES GHACOUMESE 20... oo sce ccecccccccccccs 1,966 2,106 3,838 220 319 375 
Total bills discounted .........-...-...+.+: $4,695 4,361 $11,470 $1,823 $1,257 $3,608 
Bills bought in open market..................... 556 556 54 220 220 214 
Industrial CN a diane ad o6hsoscaccccaseeees 15,131 15,390 17,929 3,859 3,859 4,378 
L t securities : 

a aaipapereadinaent 840, 840,893 727,573 «237,660 «237,660 «209,858 
Treasury notes 1,209,931 1,209,931 1,172,213 341,961 341,961 338,108 
Treasury bills ..... 513,191 513,191 664,229 145,042 145,042 191,588 

Total U. S. Government securities........ $2,564,015 $2,564,015 $2,564,015 $724,663 $724,663 $739,554 
Total bills and securities................. 2,584,397 2,584,322 2,593,962 730,565 729,999 TAT, 754 

Due from forei RL: cbs Kamagra sa acces aes 166 166 171 58 58 65 

Federal Reserve notes of other banks 30,307 31,089 24,584 7,742 8,556 5,736 

Uncollected items ..........-. 290 $660,761 503,242 141,981 170,827 126,777 

nk premises .... 42,913 42,925 45,011 9,038 Y 9,973 
Other assets 4 47,349 40,840 13,308 13,093 11,835 
Total assets $15,635,632 +$15,707,309 $12,775,812 $6,613,284 $6,553,654 $4,739,753 
LIABILITIES 
| Rowen 4 Reserve notes in actual circulation.... 4,319,451 14,338,417 4,119,084 978,030 987,760 908,951 
sits : 
ember bank—reserve account................ 9,166,063 +9,130,409 Be git 4,914,112 4,873,241 3,306,576 
. Treasurer—general account.............. 767,1 799,950 166,522 133,071 32,766 
CUMIN oon eat Sa, voxcedecenetaes 171,571 158,713 ist’ 748 " 57,654 55,307 
Other d MD a cicdavetubesie ducted deccaceuvaxs 298,213 $275,936 235,604 239,946 216,812 191,469 
AI fa ihce cassis Os essaxeececkeds $10,403,026 $10,365,008 $7,806,545 $5,382,239 $5,280,778 $3,586,118 
Deferred availability items ..................... 566,467 657,676 503,674 133,042 165,342 124,807 
Other liabilities including accrued dividends... 2,426 2,208 3,925 785 572 818 
UE FR oo ss ces ceiciceccsecs eed re $15,291,370 +$15,363,309 $12,433,228 $6,494,096 $6,434,452 $4,620,694 
CAPITAL ACCOUNTS 

Capital cee hc kus sake cg SanvwneNaea sa anes 134,841 134,818 133,069 51,059 51,079 50,993 

CO, se tcpaens Chncdawacuceeas 149,152 149,152 147,739 52,463 52,463 51,943 

| ae eee een 27,264 27,264 27,683 7,457 7,457 7,744 

ee rrr ere 33,005 32,766 34,093 8,209 8,203 379 

Total liabilities and capital accounts. .. . $15,635,632 {$15,707,309 $12,775,812 $6,613,284 $6,553,654 $4,739,753 

Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............. 84.0% 83.0% 80.2% 89.8% 89.7% 85.4% 

Contingent liability on bills purchased for for- 

_ « oR reer aise leds 1,592 meee wage 449 
me a Commitments to make industrial advances..... 13,004 13,131 13,388 2,588 2,605 4,589 
+Revised. 

Statement of Member Banks a DA eee Se 

RELATED ITEMS 

PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING ili 

(Millions of dollars) 

MEMBER BANKS IN 101 LEADING CITIES Net Chg. Since 
. Millions of dollars) 





All Reporting—— ———-Chicago——— New York City— 
Jan. 25, —— 18,Jan. 26, Jan.25,Jan.18,Jan.26, Jan.25, Jan.18,Jan.26, 
1 19% 1939. 1938. 1939. 1938 

















LOANS— 939. 1938. 39 1939. 
er ere 3,765 3.789 = 339 «63390 411 1,354 1,371 1,686 
Open market ......... 327 = 325 17 18 30 127 #+%127~«#176 
Stock Market: 

(a 835 826 806 35 33 36 681 675 651 

GME S6cNtexecavwts 540 1543 «4617 66 66 7 190 189 212 

eee 4, ‘1,375 “1,372 372 1,423 101 99 §=6109 863 
Real estate ........... 1,173 1,170 1,162 13 13 13 116 «#6116 )= «6128 

eS rate 95 Se “s 1 79 73 38 

NE hata cacsaenaaed 1,540 1,542 1,532 53 53 52 399 401 426 
Teta) loses ....<.. 8,281 48,282 9,038 523 522 616 2,946 2,952 3,317 

INVESTMENTS— 
| eee 8,186 8,183 8,176 1,132 1,129 961 2,670 2,685 3,150 
Govt. guaranteed..... 1,733 1,732 1,139 114 113 101 863 853 396 
Other securities....... 3,228 3, 2 323 321 258 1,110 1,125 994 

; Total invest...... 13,167 13,150 12,237 1,569 1,563 1,320 4,643 4,663 4,540 
{ Total loans and 
investments ...21,428721,439 21,275 2,092 2,085 1,936 7,589 7,615 7,857 
Res. with F. R. Bk... 7,596 7,545 5,735 754 747 625 4,368 4, 769 
—_ Cash in vault......... 424 305 33 33 25 54 54 52 
Bal. with domes. bks. a —_ —_ 206 216 162 74 74 67 
Other assets—net..... 49 49 60 412 421 474 
4 eon deposits, ad- 
RE A oiias eee Spee 16,152 16,124 14,583 1,610 1,603 1,441 6,797 6,793 5,869 
Time “deposits Pie sate 5,179 5,174 5,213 '469 ‘469 °464 ‘617 ‘613 ‘651 
Government deposits.. 630 653 83 83 1146 «117”)~—s 35 
Interbank deposits: 

Domestic —- ieee - Coe 6,355 bee 4 695 698 569 2,689 2,668 2,126 

Foreign banks ae 5 6541 9 as 5 480 478 387 

Borrowings ......... wa ° ad 
Other liabilities ...... “16 17 318 323 6353 
Capital account ...... : eee 252 22 249 1,480 1,480 1,482 

*Officially designated ‘ ‘Commercial, industrial and agncultural loans.’’ tRevised. 
Debits to Individual Accounts by Banks in Reporting Centers 
(Thousands) 

No. of Week Ended——__—_—_.. 
Centers Jan, 25, Jan. 18, Jan. 26, 
Federal Reserve District. Included. 1939. 1939. 1958. 
1— —s. Lisa dwsavecaewsérewese 17 $436,529 $483,941 $400,299 
cat eg Cae Gigs oahatcs 15 3,311,614 3,685,720 3,317,153 
3_Philadelphia penecncticeeaees 18 368,730 414,115 379,657 
SE isncceohisiascenued 25 475,237 497,751 470,752 

| aa eS 24 994 »107 258,262 

MEY hg adins 04sccesucwenaes 227,645 260,212 230,444 

EN Sin i besa canes Seek ee 1,038,478 1,159,334 1,002,116 

fer rr: 224,639 236,843 220,872 

9—Minneapolis ... 129,869 144,054 130, 242 
10—Kansas City.. 244,553 283, 240,205 
11—Dallas ......... 189,708 218,066 212,002 
12—San Francisco 607,993 692,283 594,812 

en arcs $7,511,989 $8,372,929 $7,456,816 
New Fork Gos vctscecdccctares 3,063,5. 3,391,268 3,053,378 
Total outside New York City .273 $4,448,477 $4,981,661 $4,403,438 





MONEY RATES IN NEW YORK CITY 
Time Loans——_——,Prime Com. tee Bankers’ Accep- 


















--tCall — 60-90 =, 4-6 Mos. De r 4-6 M tances.190 Days. 
tD a ‘4 
1939. High. Low. AY. Highlow. ‘Ay, High. Low. 
Jan. 7...1 1-00 “th qu 
Jan, 14... 1 1 44 
Jan, 21.. 1% 7 i i 44 
Jan. 28... 1 1 1.00 1 1.25 1 44 





tNew York Stock Exchange. pp eat y Rh Te. 








———— 
Jan.25, Jan.18, Jan.26, 
1939. 1939. 1938. 


Bills discounted. : + 1—- 6 
Bills bought..... ay. ada 
U.S. Govt. secur. 2,564 


Indust. advances 


(not incl. $13,- 

000,000 commit- 

ments, Jan. 25) 15 — 3 
Other Res. Bank 

CE bose dennis —1 4—-— 1 
Total Res. Bank 

err 2,588 — 5 — an 
Gold stock....... 14,640 t 25 +41, 
Treasury curr’ m4 2,812 2+ 
Member bk 

balances ... 66 + 36 +1 = 
Money in eireui” n e "893 — 43 + 
Treas. dep. 2,754 +2 — aes 
Treas =. ‘with 

767 — 33 + 650 

wi A ‘de- 

posits and oth. 

F. R. accounts. 726 + 35 + 72 


Excess reserves of member banks on 
Jan. 25 were estimated to be approxi- 
mately $3,600,000,000, an increase of $40,- 
000,000 for the week. 


SHORT-TERM INTEREST RATES 
AND THE AXE-HOUGHTON 
ADJUSTED INDEX OF 
BOND YIELDS 
(Adjusted for seasonal variation) 

Call Re- Coml. Time Bond 


1938. newals. Paper. Money. Yields. 
January 1.02 1.02 1.25 81.4 
February ..1.03 1.02 1.24 81.6 
March ..... 1.00 94 1.21 82.7 
ol 7? 1.00 = ia 87.5 

SM nas see's 99 88 1.26 85.6 
PE acdecus 97 8 13 87.5 
July . 97 85 §61.30 $4.2 
August ....1.02 _ Ia 82.9 
ee. .99 728 123 83.6 
October 1.02 69 1.22 82.9 
November .1.05 67 1.25 82.1 
December .. .93 63 1.22 82.5 

1939. 

January ...1.02 63 1.25 81.4 





GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine- 
tenths fine) 

(Millions) 

Report Date 

Falling in 

Wk. Ended. Eng- Switzer- Hol- Bel- 
1939. France. land. land. land.gium. 
Pe ee eee 
. Se Oe ee 
Pe SS eee 
Jan. 17.2,435 2,695 699 994 581 
1938. 

Dec. 31.2,435 2,696 699 994 581 
Dec. 24.2,435 2,697 699 994 581 
Dec. 17.2,435 2,699 699 994 580 
Dec. 10.2,435 2,699 699 994 583 
Dec. 3.2,435 2,700 699 1,008 592 





Condition of Federal Reserve Banks 


At Close of Business Jan. 25, 1939 
































(Thousands) 
Total Tota! Bills Total U.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Account. 
Reston teh dashand 1, 42 $188,006 $375, $435,403 
ee Co. Ses 5,710,592 1,823 724,663 978, 4, rok 112 
Philadelphia ea 1,165 205,859 313,767 
SS PRS 773,252 187 257,924 419, $90; 151 
Richmond ......... 7, 169 133,524 198,622 247, 550 
/ eee 67, 83 118,404 149,253 180,436 
Chicago 2,092,651 66 ,800 980,032 1,178,439 
ga >” 336, 123 119,822 178,890 228,631 
Minneapolis ....... 233,936 125 80,455 133,949 124,032 
Kansas City. . 308,467 752 132,097 166,981 232,668 
| pea 207,507 37 106,418 ,692 184,128 
San Prancines. «+. 735,557 123 216, 043 347,397 539,217 
Reichsbank | 
(Thousands of Reichsmarks) 
*Jan.13, *Jan.15, tJan.7, +Dec.31, +tJan.23, 
0700 70,700 70,773. 70,773 70,734 
Gold coin and bullion........ 70,700 70,700 b e ‘ 
Reserve in foreign currencies 5,600 5,800 5,735 5,515 5,713 
Bills of exchange and checks.6,602,100 6,944,800 7,224,692 8,123,352 4,811,843 
Silver and other coin........ t t 167,873 116, 1,736 
Advances ...... . _36,000 39,900 44,09. 44,861 q 
Investments 554,000 554,100 554,140 556,811 107,533 
Other assets ms t 1,671,147 1,802,377 1,155,861 
Notes in circulation.......... 6,400 7,425,200 7,705,146 8,222,647 4,714,807 
Other maturing obligations. T008;400 916,400 949,976 1,527,496 754,340 
Other liabilities .............. t t — 426,247 334,387 
/  f - _iyarerrer 4% 4% 4% 4% 
tNot reported in cable. ‘*Cable report, subject to wna +As reported in the 
official Reichsbank statement. 
DISCOUNT RATES OF CENTRAL MONEY IN CIRCULATION 
BANKS “a ADJUSTED FoR _SEASONAL VARIATION ‘ 
System: Rate. Established. Rate. » 
Boston ....... 1% Sept. 2, 1937 2 € 
New York.... 1 Aug. 27, 1937 1% | < 4 
Philadelphia.. 144 Sept. 4, 1937 2 Z 66 -+—+66 8 
Cleveland .... 14% May 11, 1935 2 | 8 | 
Richmond ... 14% Aug. 21.1937 2) [|5 bs 
Atlanta - 1% Aug. 20,1937 2 | |\» z 
Chicago ..... 1% Aug. 20,1937 2 | |Scs ee 
St. Louis..... 144 Sept. 2,1937 2 j{|3 2 
Minneapolis... 24 Aug. 3,1937 2 {|e 
nsas City.. 14% Sept. 3,1937 2 | WEDNESDAY FIGURES 
ERED 5 s:4<0<2 Au ug. 30,1937 2 | eat {jt jij i tie 
San Francisco 14% Sept. 3,1937 2 | eS Sse eee 
England ...... 2 June 30, 1932 24 (QW ————_—_— 
WMMGO «2.000. Jan. 3, 1938 2% 
Germany ...... 4 Sept. 30, 1932 5 MONEY IN CIRCULATION AND 
 . Se 26 Sey © = 2 MONETARY GOLD STOCK 
Switzerland ... 1% Nov. 25, 1936 2 Wednesday Figures 
Argentina ..... Mar 1936 .. (Millions of dollars) 
Belgium ....... Oct ’ 3 -—Money in-——, Monet. 
Canada ........ 2% Mar. 11, 1935 .. Circulation. Gold Stk. 
Colombia ...... 4 July 18, 1933 5 *Ad- Unad- s 
Denmark 1. 4 Oct. 19, 1936 3% 1939. justed. justed. justed. 
ee 4 Dec. 4,1934 4% | Jan. 25... 6,723 6,623 14,640 
OE cncccces 6 Jan. 4, 1937 7 Jan. 18... 6,731 6,666 14,615 
Hungary ...... 4 Aug. 28, 1935 30 Jan. 11... 6,721 6,716 14,577 
aes 3 Nov. 29, 1935 Jan. 4... 6,704 6,839 14,565 
wn Reacdaces 3.29 ape $ = _ 1938. 
orway x an. 5, 
Poland 2 Be 17,1937 5 | Mey “4::: 383 33% ieee 
Rumania - #4 Dec. 7, 1934 6 | April 27... 6.423 6,355 12,860 
pain - 5, July 10, 1935 5% | april 20.:.6414 6,361 12,841 
Sweden ........ 2% Dec. , 1933 3 aoe 13... 6,404 6,380 12/825 
BANK OF CANADA Mar 30... 636 399 istoe 
Thousands of Canadian Dollars Mar. 23... 6,387 6,325 12,781 
( o ) | Mar. 16... 6386 6328 12778 
Jan. 25, Jan. 18, Jan.26, | Mar 9 °|| 6383 6334 12,768 
Assets 1939. 1939. 1938. Mar. 3... 6373 6.343 12°767 
Gets ara: at acaerdew 188,760 188,760 179,666 Feb. 23... 6,359 6,324 12.784 
& sterl. fds. 26,340 39,804 16,613 7 3... Sle 
SN Si cewccs eos 2,993 Feb. 2: q . 6,406 6,323 12.755 
an a 4 4 
q.. Rawcwae 215,102 228,566 199,274 *Adjusted for neh | wectelaan a 
Short term. .138,312 141,522 166 aioe 
yong, term.. ae oe SECURITY LOANS 
(New York City Member Banks) 
> ere 


184,070 178,802 
Other assets.. 39,480 4,136 





Total assets.400,406 452,116 382,212 











Liabilities : 
Sou Gene .. -162,386 167,302 - 311 
Govt. ..-+ 13,906 52.735 14,398 
Bank bm % adicd a 216,989 198" 714 
Other dep.. 2,607 3,635 1,947 
Total dep. ..228,422 273,359 215,059 
Other liab.... 3,200 5,107 2,742 
Total liab. ..400,406 452,116 382,212 





Res. to notes 
and dep..... 55.03% 51.86% 53,94% 
BANK OF FRANCE 
(Millions of francs) 

Jan.20, Jan.13, Jan.21, 

1 1939. 1938. 

a ee 87,265 58,932 

Foreign b’ances 7 762 19 

Bills on France. 5,609 5,693 11,144 
Adv. agnst. sec. 

or loans 3,417 3,476 3,894 

Res advances 458 549 «1,071 


= adv. wt 
aeacdenda 20,627 31,903 
Circulation ie “108, 0 110, 191 1 865 

Total cr. curr. 
accounts ..... 29,7! 28,919 26,562 
Preasury ....... 3, 3,004 652 
es fund... 2,371 2,342 2,469 


Private ......<: "041 23,429 23,298 
Tot. “sight liab. .139;059 139,111 = 428 
Rat 62.8% 62.7% 50.0% 
eeeee fo) 
BANK OF ENGLAND 
(Thousands of £) 
Jan.25, Jan.18, Jan.26, 
1 


1939. 1938. 
Circulation .... .463,845 467,953 473,198 
Public deposits. 12; ois 12,251 13,555 
Priv. deposits... .154,902 156.628 150,421 
Bankers’ accts..118,188 119,935 113; ,072 
Other accounts. 36,714 


manent 
RRSRBSSIE 


&: 








(Millions of Dollars) 








To To 
1939. Brokers. Others. Total. 
pe Se 681 190 871 
Jan. 18.. 675 189 864 
sam, Th... 704 190 894 
A eer 717 201 918 
1938. 
2. A eer 537 195 732 
> ae 520 201 721 
; eee 515 197 712 
pe ee 522 197 719 
June 8 200 914 
June 1 203 675 
May 25 204 651 
May 18 204 666 
May 11 206 674 
May 4 207 722 
Apr. 27 204 720 
Apr. 20.. 201 697 
Apr. 13.. 199 639 
Apr. 6.. 201 704 
ro ae 542 205 747 
| RE 575 208 783 
;  <  ee 603 215 818 
i See 700 214 914 
| ji Sars 608 215 
i, we 7 Ones 578 212 790 
SO. * TR oc ncenc 651 212 863 
MONEY RATES IN NEW YORK 
CITY 
Call Money-—, 60-90 4-6 90- 
Re- Day Mos. Day 
new- §TimetCom.§Ac- 
1939. als. High.Low.L’ns.Pap.cept. 
Jan. 2....1 1 1 1 Ys 
pS Se Be ee ts 
Jan. 2%.... 1 1 1 1 ts 
p * See Oe ae SW * 
, eee ee ee 
Jan. 28.. 1 1 1 1 ts 
tBest names. §Asked. 
GOLD MOVEMENT 
Week ended Jan. 25, 1939 
Imports: 
Prem epee $2,492,000 
Ve aa 218,000 
From Ecuador..........-- 25,000 
Sean mn ITE 
rmar' go! n e- 
GUOGEO ov kiccxicacnsaseaun 2,500,000 


. -$5,235,000 


Total increase......... 
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Bond Transactions—New York Stock Exchange—Continued 





Rang = Sales Net 
° my ~ in 1000s. High. Low. Last. Chge. 


P M cn 4s 38 . “2S 5% 6 - %& 
M 5 ue SP&é&S8S8S sa 5” 50% — 2 
32 30 31 -—1 
15 13 134% — 3 
27% 27% ~~ 
47 45 45 —4 
% 27 mi —1 
3 —_ 
19 yi 174% — 2 
19% 17%} 17% — 1% 
17 16% 17 — 2% 
19 1 17% — 1% 
16% 1 — 2p 
i9 W% 17T%— 2% 
19% 17%} 17% — 1% 
1 1 16% — 3% 
5 4 4%— & 
oe 
25 22 24 = —2 
50 50 —3 
104% 103% 103% — % 
108% 1 108 — 2 
10: 190% 103% -- 
: ¢ 
; 
ef ae 2 
53% 53 1 
106 ore 10834 — & 
98 +3 
31 29) 30: 
105 soe 1044 — — ¢ 
105% 104% 1044’. 
105 one 105 - -* 


wat % soak 108% | 
24 «624 


— 2% 
12 125% 126% +i 
bre 125% 125 19 
= = + i 
NO 5: = 
%NO 2 nis 03% — # 
10414, 841, ¥ O Pub Sv 5s 55 B.......... 24 104 103% 104i | + 
34 N Ori & N E 4s 52 ........ 3 51 lt —2 
40 22 N O Tex & M 5s 54 ....... *t 26 34 31 31% — 4% 
35 23 N O Tex & M 5s 35 A....*#§ 2 30 3014 30 — 3% 
38 22 NOTex& M5s54B....... *t 23 33: 30 33 — Wy 
37 22 N O Tex & Mex is 56C..... “t 4 31% 31% 31e— 2 
36% 23 NO Tex & M 4s 56 ....... + 8 30 30 30 — 3% 
22 11 N ¥ & Greenwd L 5s 46..... +11 17 17 17 -— 
103 95 N WY & Hari 3s 2000........ 8 4 - + + 
732 +N Y & Long Br 4s 41...... as 
11 106 N Y¥ & Queens E & P 3%s 65 3 114 108% 108% — 8 
58 47% N VY & Putnm 4s 93 .......... & 3 
3 42 N Y C rfg Ss 2013 .......... 145 83 sty 38 38% — Ft 
65% NYC#4 MEE GE ncsrceces 170 56% 53 3 
82 48% N ¥ Cen 48 98..............5. 18 67% 63 83 —s 
oe a Ol errr 47 78 6% 77 —1 
84 2 £82? 2 0} eae 124 67' 60 - 
65: 38 NYC & HR 44s 2013 ...... 111 5 53% 544% — 3 
98: 64 NYC &HR 4s 42......... 40 796 78 7138 — rt 
94 67 NYC & H RB 34s 97........ 29 82% 79 72 —4 
82% 53 = + Se oe eee aaeweanee 6514 6514 — 1% 
84 58% N ¥ C Mi Cen BEvvvetcns 644%, 63 63: os 
74 30 N ¥ Ch & St L 74 -4 87 62 5 — 5Y 
2 N Y Chi & St L 45 78...... 3344 53 48 = of 
90 514N Y Ch & St L 4s 46......... 7 74 73 73% — 2 
95 65 N Y Ch & St L 3s 47 ...... 5 83 $2: 83 oe 
109% 102% N Y Conn R R 5s 53 ......... 4 106% 106% 106% + % 
148 98 NY Conn RR 4 Mt nectw aes 75 105 104 104%-— 1, 
53% 4 NY Dock cv 58 47............. 9 51% 51 51 ee 
3 Deck Co 4s 51............. 5 52 514— 3 
108% 101 NY Edis 3%s 65............... 29 «(1 1 107% — 1 
095% 101% OF eee 20 1 108% 1084 -— % 
126 171% NY El H&P 5s 48........... 5 1 14 =~ —1 
117% a = G El H&P 4s 49........... 5 1174117 117%+ & 
Y LE&WDAI 5s 43......... . 7 50 50 50 ° 
23% 12 NYNHGH ~ “yy *4 49 «14% 13% 13%— 1% 
NYNH&H cit 6s 40.......... +" 24 23 23 —3 
23 1% NYNH&H 4% 67............ *+ 57 144 13% 13%—1 
19% NYNHE&H 4s 47 .............  < 12 12 12 — 1% 
21 i NYNH&H 4s 55............. ee 8 12 11% 114-1 
NYNHA&H 4s 56.............. *t 36 11% 12- —1 
is% 10 NYNHAH 4 CO aaa +i 12” 1% 11K—1 
N CV Die S..... 2055 
11% St NY rfg ae Poens ta uaa *t 65 rt 7% — ¥& 
8 2” NYosW A Serre *+ 12 4 3 3% 3 
105% 92 NY Ry 6s 58 st............... * 4 105 15 105 
98 % NY @R Gas és 51 A betae aware, 12 ee 19 9 9% —1 
103 100% NY Steam 3%s 63.............. 132 1025 101% 101% — 7 
16 7 NY S&W rfg 5s 37.......... *+§ 13 10 9 9% — 
107 103 NY Tel 4 MD cece cusecaute 36 103 1 ‘ 
110 104% NY Tel 3%4s was Meee ai.s Teac es 13 108% 103 — & 
67 62 NY Trap R 6s 46.............. 2 
75 60 NY Trap R bs “ NOR 5 13% 70 2 2 
6 2% NY W&Bost 4 a crvescee *+§ 26 wn 
111% 104% Niag Falis P 3 eee 2 111 110' 
109 10714 NL&O Pow 5s 55 A............ 108% 10% 108 
97% 82 N cv 5%s 50......... 95 
17 9 Norf Seu 8 Serre *+ 10 12% ro 12% — - 
1 orf Sou 5s 61 A........... **§ 8 14 
121 111 Norf & W 4s 96........... 119% 1, 11 
107 97 


ok aa ak ped cree red 








y, : 104% 103% 103% - Th 
8144 59 Otis Steel 4%s 62 A. reecee SO TOR TS 
98% PAC GAS & EL 3 71 107% 105% 106 1% 
111% 192% Pac Gas & Pass vats ae 111% 110% ie — 1% 
113% 106% Pac Gas & El 4s Pecoveuaas 113° 111 — 1% 
82 Mo ist 4s 38....... -+8 1 70% 70 10 s21 
1 102 Pec F&F 4s CE saith wat a 2 109% 1 + 
i 102% Pac T & T 3 Eos 4 10916 109% 109%4-—  & 
105% 98 Panhandle EPL 4s 52. .. 29 105 1045105 + % 
63 55% Para Bway 3s 55 st........... 63 57% 56 OK— &% 
101 81 Para Pict 6s 55................ 74 101 1004101 + %& 
89 57 Para Pict cv 34% 47........... 98 88% 84% 84% — 41% 
524% 21% Parmelee T 6s 44.............. 3 46 6 2% 
1038 9714 Pen Co 3%s 41 B.............. 15 102% 101% 101% — % 
103% 90 Pen Co 3%s5 as cudakicnn 1 1 101 101 + 1% 
104 ek Sy 2 ae 9 100%100 100 — % 
100 OE SE Se eeneree 87 3% 9%— % 
Penn-Dix MM ea sa eeale ak 7 95% 94% 954+ % 
107% 100% Penn GI Sand 4%s 60 3 107% 106% 10644 — 1% 
of P. 444s 81 B....... 1 93 «93 ; 
104% 83 Pen Oh & 448 a 95% — % 
106% 92% Pen P & Lt 4%s 81............ 197 104% 1054%4-— \. 
111% 89% Pen R R gen 5s 68............ 117 «105% 103% 103% 1% 
120144 109% Pen R RB cn 4%s 60...... 116% 116 116%— %& 
82 Pen R R gen 4s 65.......... 119 98% 97 97% — if 
9 67 Pen RR 44s deb 70 7 81 — 4 
1% 
1 
% 
ait 
—3 
= he 
2 
-—3 





























Range 1938-39 Sales Net 
inet Low. in 1000s. High. Low. Last. Chge. 
110 1 108% 108% 108% — % 
11 97 107 107 107 +3 
109) gy 104 "yet 1044 — 1% 
101 78% 1 98: 1% — 1% 
111% 105 Phil Elec 3%s 67 111% 110 110 — 
Ph c 3 3 3% + 
20 «210 «=~Ph Ra € 14 134+ 1 
31 10 Phil 1 1 10%— % 
113. 105 Pet 3s 135 111% 109 109%2— 2 
112 S4EPCC&SL SSBT0A.......... 40 10341024103 — 
112 PCC &SL 5s 175B......... 2 «1 101% 103 + 
104 ™1%PCC & St L 4% 77.......... 39 94 93 ao — 
1084, 101% PCC&S L 4%8 40 4A........ 3 105 105 105 ~ 
1 103%PCC&@S8SL 4s 45 D......... 8 106 106 106 — 
117 107TR PCC &S L 44s 63 I 6 11 112 jos — 
106% 104 PCC&SL 34s 49 E........ 20 1 1 10644 — 
4 77% Pitt Coke & Ir He 4 | rere 5 94 93: 9314 — 
53 40 Pitt & W Va 4%s ivénee eke 3 46 4 4 —2 
55 32 Pitt & W Va 4%s 60 C er 47 46 47™% — 1 
70 43 Portl Gen E 4 . - .206 67 63 —1 
BY Postal T & C 5s 533... *+§344 5 13 —1 
‘ 103% Potomac A P 34s 66.. - 3 108% 109%, 109) P 
85 Pressed Sti C 5s 51 .......... 8 84 8 —1 
9814 Purity Bak MP GEN 66 ccccacnae 23 98 97% 97% — 1% 
{ 
81 52% Bap | KEITH 6s Wes 5c *t§ 33 74 «= 71%“ 71% — 3% 
93% 58 Readg 4%s 97 A.............. 71 7 —3 
75 48% Ras. ter 4s $i eae beaten 5846 58% 58% — 1% 
103% 84 i deccccoeeas 105 102%,100 100% — 2 
112 94% Repub Steel Sigs 54........... S 2 106% 1 P 
95 71% Repub —< : Serer 74 93 90 9 -—3 
96 72 Repub Steel ES 93 91 —3 
101 92 Revere Cop e FS Sis ecwe 17 100% 100 100% + 
107 89\4 Richfield Ou Oe Sa casio cxeue 1 10344 10344 — 3 
4444 2814 Rio Gr West ist 4s 39 4 #40 #4 =-1 
12 Rio Gr W cit 4s 49. 17 toe 1 —1 
111% 10 Roch G & E 5s 62 E 111 11 111 — 
164% 7%RI Ark & La 4\%s 34 11 11 li —-1 
15 ane ist 4%s 41 5% + 
12 TY eae 5 5% + 
10) Ratiand Can 4s 49 st........ + 4 4 4-— %& 
a 100% SAFEWAY STRS 4s 47 105% 1 1 es 
aerate Pow 4\%s 06 1 1 _— 
io 103 it J & G Isl 4s 47 107“ 1 + 
65 42 Lime su ka 61 58 —3 
18 12 St L Peo & N W 5s 13 13) 13%4— % 
69 4 St L RM & Pac 5s 5 57 5744 — 1% 
15% S84S8t L 8 F 5s 50 B........... 11 1 1 — 1% 
4 7 St LS F 5s B 50 ct. 1 1 1 —- $ 
14 M%HSt LS F 4%s 78....... 11 10 —1 
13% 64St LS F 4s 11 944 9%— 2% 
15 8% S8t LS F 4s 5OA........... 11 10 —1 
13 7 St LS F 4s 50 A ‘ 11 9 9%— 1 
13 t¢ LS W 5e 52.... 21 19 19 —2 
18 9 St L 8 W rfg 5s 90.. 13 13 12 —2 
6 38 St LS W ist 4s 89.. 58 54 54% — 41% 
38 20 St LS W 2d 4s 89... 34 29: 29% — 4% 
1 St P & C Sh L.4\%s 7 7 —1% 
1 109% St Paul Un Dep 5s 11 116 116 —1 
81 45 S A & A Pass 4s 6 6 —3 
1124 108 San Diego G & E 1 111% 111 . 
112% 104 Sante Fe & P 1 109% 109 
20 1 1 1 — 3% 
16 15 14% —3 
31% 30 31%+ 1% 
9 7% 8 1 
a Tm ™%—1 
34 3 3 -1 
oy BM By — iy 
ok it 8 
1 103% 104144 — % 
80 80%+ & 
97% 97iZ— 1% 
104% 103% 103% — 1 
- 53 107% 1 1 % 
; 108 1 10614 — % 
= we 1 1 + 
- 22 iL 110% 110% + %& 
So 2 101% 100% 101%-— & 
94% Sou Kraf 20 91 91 91%— % 
102 Seu Nat Gas 4 - 57 101% 101% 101% + 
63% 31% Sou Pac 4 -150 7 — 3 
63 Sou -2A3 650K 4 47™%, — 3 
68% 2 Se -186 50 4 —4 
93 52 Se Pac -122 67 aA 644% — 3% 
6914 Soe Pace cit 4s 49 . 26 5 50 50, — 
83% 4314 Se Pac 3\%s 46 106 61% 5 58144 — 3 
6 41 So - & 52: 53% — 3% . 
104 77 Se - 16 87 86 — 1% 
7 28 Sow . 8 14 68 — 5% 
74 26 Sow - 51 7 66 67% — 3 
8514 4 Sou 3 84% 80 80 —5 
60 Seu 296 50% 53 — 4% 
74 64 Seo 4 72 72 72 —1% 
71 35 So oe 66 66 66 — 4% 
iy ea S 93 loot ioging * & 
8 « we 1 — 
108% 101 8 . 28 108 106% 106% — 1% 
19 9 t 22 14 1 —1 
1 101 Staley « = @ 1 1044%+ % 
1064 100 Stand -- 9 105% 10414 1044 — 1% 
re 98 Stand OU -108 103% 103% 103% — 3 
87% 46% Stud . 45 77 #873%—3 
108 10514 Swift & Co 3\%s 50. . 61 107% 107% 107 : 
103 95 TEN COP & CH 68 44......... 10 102%102 102 —1 
98% 70% Ten Ei Pow 6s 47 A ......... 58 96 _ 
114 109 BR A St L Se 44............ 7 113% 113% 113% — 
106% 102% T RR A St L 4% 39.......... 1 102 102% — 
108% 99 T RR A St L 4s 53........... 73 105 104 —1 
90 «670 (T Ft Sm 5¥s 50......... ll 83 83 + 1% 
108% 10344 Tex __ aaa ee 61 107% 1 106% — 1 
116% 104% Tex & P ist 5s 2000........... 41 115%114 114 — 
T Tex & Pas Ga Ti B.........0.. 25 84 81 81% — 3 
@ Tees Pee Ge 7 C.......0.... 16 85 82 824% — 2% 
87 71% Tex & Pac 5s 80 D........... 3 81 8 —3 
90 TE Tiere Awe Ge FF x wns. ccvcss $ 5 87 87 87% — 7 
10 3% Third Ave aj 5s 69 ......... t 9 — 
is 4% ew ve “ Os garereeeseee a a 2 2 —2 
106% 8 Ti 8 ss 3 pesaeiaers 06% + 
117% Tren G & E 5s 49............ 124 124 + 2% 
110% 105 UN EL MO 3\s 62............ 65 109 1084 108%— Y% 
119 115% Union Oi] Cal 6s 42 .......... 1 11 11 1 — ¥% 
113% 1045 Un Ol] Cal cv 3%s 52.......... 48 108% 107% 107% — 1 
116% 10944 Un Pac ist 5s 2008 .......... 9 11 115 115 — \% 
114% 107 nk ee 77 113 12 1 ae 
107 97 Un Pac rig 4s 2008 .......... 44 10 106 1 _ 
9 82 Un C—O eae 26 «(9 6 9 + 
% ss niasceckcedad 42 974% 95 95 — 
109% 103 Unit Bis Am 5s 50 ........... 4 109% 1 109% + 
86 n Cig-Wh Strs 5s 52 ........ 11 79 7 77% — 2 
81% _ EE EO OD recs ccccescsen 61 70 69: 7m +1 
19% Un Rys St L 4s 34 ........ *+§ 6 25 25 — 2% 
123 — 5 : eect She MP aesaceums 2 112 111% 111% — 1% 
1 MD, wececedecaae 126 105% 104% 104% — &% 
94 OT Unit Stiga hie _ WEP. cocnaes 19 «690 Me _ 
96% 73 Utah Lt & Tr 5s 44 ......... 7 9% 93 93% — 2 
78% Uteh P & L 5s “4 Ce accsccece 74 97 94% 9 — 1% 
69) 45 Util P & L 5s 47 ......... **§114 69 6 — 
69 Se TF Bo i Bs ccccccvas *+§173 69 69 6 — 2 
101 Tl VAMAREUM Ge G8 2. nc .cccccce 33 «100 99% — 
1 Vandalia 4s 57 B............. 1 10642 10614 106% + 2 
V C Pac 4s asd 34 ....... oe a 
= 7 Va El & Pow 3%s 68.......... 43 1 107% 108 — & 
ValIrC & C ME dacensenta 1 29 29 29 oa 
107% 5066 Virginian Ry 3s OW sccscauca 57 107% 106 106 — 1% 
4% 6% arts IR eco 50 +50 1 9% — J 
67% 32 Serer *t$ 32 ie” 45 Pigg _ if 
= OY a oe 23% — 1% 
13% MME cccacivccacs *+ 58 10% 9 —2 
13% 2. re *+ 2 10 9%— 1% 
4 «67 | See *+40 9% 8% 8% — 24% 
sie 2 Tol oy MES. occas 1: «£5 &@ + @ 
Wad catia baste 4 106%106 106 —1 
82 68% Walworth 6s 55................ 1% % %% —1 
rat soa Oe ico grees 9 61% 59% 59% — 2% 
94 8663 Bros cv 6s 39.......... 122 93 93 14% 
90 td Bros 6s 39 ct.......... 86 89% (tt; 
49% 28 Bros 6s 41............ e 39% 39% — 4% 
110 «107 Mit pcdecapaic 3 107 107 107 — 1% 









Renae 3 — 39 
pin 
Wash Term 3%s 45 - 
ior ‘28% Westeh Lt 3%s 67. - 
West Pen P 5s 63 E. . 14 
1113 108% West Pen P 3%s 66 _17 
7 47 West Shore 4s 2361. . 36 
63 45 West Sh 4s 2361 reg.. «ae 
1 101% West Va P & P 4%s 5: 15 
d s 77 A 15 
93 68% Westm Md 4s 52.. . 89 
1 971, WN Y & Pa gen 4s 4 . 33 
16 estn Pac ist 5s 46. *t 12 
25 15% West Pac 5s 46 asd. os 
TT wi ra Un 5s 51 53 
77 47% Western Un 49 
74 47 Western Un 4 50. 18 
110% 105 Wh & L E 4s 49 1 
97 79% Wheel Stl 4%s 66 A............ 
1 4 Wilkes-B & E 5s 42 *t$ 81 
102% 96% Wilson & Co 4s 55........ te 
97% 71 Wilson & Co cv 3%s 47 
1 me «6 OS CS eee *+ 26 
14 Wis Con 4a 2 ct............. og 
Wis C 48 S & D 36 ct........*§ 2 
10 107 Wis El Pow 3i%s 68............ 15 
10844 104 Wis Pub Sve 4s 61............. ii 


5 Wo & Conn E Ry 4%s 43....*+ 5 


104% YOUNGST 8 & T 4s 7 
96 Youngst S & T 4s 61.. 


FOREIGN BONDS 


110 
105% 




















in 10008. High. Low. Last. Ghee. 


107 106% ior — 4 


S 

iF 
S38 S5ES8 

S 
bidtlid 


61% 57 57% 

60 57 

109% 10944 109% 
94 

1014 


@ 
# 
Sf 
= 
11+ 


Ee! SEB Re Bie 


107% 107. 107... 
108% 108% 108% + 
Ss & Sa 


“x 


106% 104% 


105 104%g ioe — = 


- 


12% 3% — P & P 5s 53. -*t858 58% 50% 52% — 7 
om = soe py i ‘ 2 ries go” &0” _ yg 
er eee t ae 2 
26 17% Agr M Bk Gs 48............ + 2 oot 
96% 93 Akershus 4s 68............... 4 93% 93 @Q a 
12 6 Antioquia 7s 45 A............ +33 «11% 10% 10% — 1 
1 6 Antioquia 7s 45 B............ +10 11% 10% 10% — 
1 Antiog , VS eeeEoese + 4 11% 10% 104% —1 
12 6 Antioquia 7s 45 D -+ 15 11 = 10% — 
11 4% Antioquia ist 7s 57.......... + @ 10% 9%—1 
11 5 Antioquia 2d 7s 57........... + 6 10 3 — 1% 
11 5% Antioquia 3d 7s 57 .......... +14 ast 9 9% — 14% 
ait /... SR ree 21 90% 90% — 5 
88144 76 Argentine 4s 72 Feb........... 140. 77% 76%, 76% — 
8844 76% Argentine 4s 72 Ap 77 76% 76% — if 
Argentine 4\4s 48........ 41 90% 89 ee 
96%, 84 eS ee . 58 87 86% 864 — 
1 88 A  - eee 146 99% 97% — ot 
106% 87% Australia 5s 57. 49 974% 98 — 2% 
102% 85% Australia 414s 56.............. 7 94 5% 92% — 3 
105% 12% Austria 7s 57................ +32 14% 124% 14 + ig 
23 16 a cng err +3 18 146 16 -—4 
115% 105 Belgium 7s 55................. 22 114%112 112% — 2% 
108 48698) = Beli 4 -@ i 104 104 — 2% 
107% 96% Belgi WP i dascccnccccceces 31 106 103 103 —3 
23% 14 Berlin City Ss | ee +20 14% 14 144%— 
24 13 Berlin City 6s 58......... ool @ 13 613Ci— 
30 a City El Sus irtte xccex + 7 21 205% 
oe City El 6s 55............ +27 19 #19 #19 —6 
21 Berl El Elev 6%s 56......... + 12 21 21 21 — & 
23 Se if | Serer 47 12% 11% 12 — & 
1 8% Brazil 26-57 + 94 10% 1 _ 
19 st Brazil MNES whasae wccmes 147 «il 10% — 
19 Cc i | seer +97 10% 9% 10% — 
Ja me C Sk 2 eee 1 95% 95% 95% — 
101% 89 Brisbane 5s 58..............%. 35 92 —5 
103 Brisbane 6s 50................ 8 97 — 2% 
23 7% Budapest 6s 62............... + 4 10% 40% 10 pus 
(we J |e aaa 1 14 3844 + 
tb) 49% Buen A 414s-4%s 77........... 62 51 9% 49144 — 8 
7 Buen 4%4s-444s Aug 76..... 3 50% 50 1 
70% 49% Buen A 4%s-4%s Apr 76....... 13 rH 49% — 1 
72 Buen A 468-4%s 75........... 30 «51% 50% 51 —1 
35% 31 Bulgaria 74s 68.............. +1 32 31 31 —1 
3 Balgaria 7s 67 ...... +2 232 2 2 —4% 
113% 106 CANADA 5s 52............... 49 111% 109% 110% — 14 
ile 19 2 o. Ep ie: @ ti 109% 110% — 1% 
s . 4 103% — 1 
100% 92% Canada 3s 67 ................. 165 Fe 
2. i Seren 62 


le M Bk 6%s 57 asd ...... + 3 
18 12% Chile Mt Bk 6s 61 ........... + il 
18% 13 Chile Mt Bk 6s 62 ..... + 4 
14 i Chile M Bk 6s 62 asd........ t 
19% 14% Chile 7s 42 . Sudan +18 
18% 14%, Chile Mas de ddvak ec dees ke + 27 
6 MP ceubaadccana + 4 
ist 1 eee +17 
16% 13% Chile 6s < = PPS 2 
19% oO. 2} 2 . = eeeaeier + 19 
19% 15 Chile 6s Si Wa bua ia4e cans + 15 
16% 13% Chile 6s 61 Sept asd.......... + 1 
19% 15 Chile MEN adA dads kebmicnne xe + 2 
p. Bw. ff  reeee a + 8 
30 18 Chin Gov Ry 5s 51 .......... t 3 
23% 10 Colomb 6s 61 Jan ............ + 64 
24 #10 Colomb OME hdavenaend + 7 
26 16% Colom Mt Bk 7s 46 .......... ce 
17 Colom Mt Bk 7s 47 .......... , = 
26 17% Colom Mt Bk 6%s 47 ........ : 
101 83% Copeuhag 5s 52 .............. 15 
1 83 _ 2. ° > aaa 28 
6444 42 —— Cy > 57 st . *$ 6 
90 1055 ‘ordoba LB BRR er 10 
it 24%, a Costa Bice 1s. MP aos cidaueias ¢ 3 
82% cube 4 Raper: +19 
oa Cu EE Ta Wacn aaah ledeuiner’ 47 
bo 9614 Cu Ma ratdtecuxwaenins 2 
Daldaa << wi 6 
105 _ 3 ive RRe rere 2 
106% 93 ———— 6s 42 -122 
104 93% Denmark 54s 55 ............. 85 
102 Denmark i aes dd cael 100 
67 = Dom Rep 5%s 61 ext ....... 3 
67 Dom Ags bheckadwcaeads 12 
Ft 53% Dom ist 5%s s Me acccaeexe 4 
654% 56 Dom 2d 5s 40 .............. 1 
30 43% =. SALVAD > 48 ct t 10 
100% 95 Estenla Rep 7s 67 ..... 1 
108 % FINLAND = MP ‘sawaccnces 2 
109%, i YY aaa 5 
104 33% French rr WE eecccease 1 
32 21% ———e @ @ Oct....... * 2 
2% 7 . a, SS pes: +278 
26 in Ger Gov 5y 9S = MN ce cneene . = 
38% 19 Ot 2 eae +177 
28 1 Ger Govt 1s Pe eee 6 
61 39 Ger Gen El 7s 45 ............ 7 
62 39 Ger Gen El 6%s 40 ......... t 4 
6 39 6  saepeepeen: 12 
83 604 Gt Con El P Jap 7s 44 ..... 17 
oo 49 Gt Con El P Jap 6%s 50 26 
19 } en 2 . BOM adsascdsae 16 
Teel rece Sadan k a nasa de 3 
Greek oo A ee ere + 31 
‘ete 102 HELSINGFRS Ses Mi daccuceus ll 
4, au Hungary 2s RRS ede $3 
Hungary 4 We OOD ecncndass 8 
27 ILSEDER STL 6s 48 .......... 1 
31 63% Ital Cr Cons 7s 47 B ....... 1 
6: 43 Ital 7s by OP dedeiees 23 


82 54 Italy 7s 

86% 61% JAPAN 6lgs 54. 
Japan 5is 65.. 

ie 30 Jugosiay Bk 7s 57 








103% 102% 102% — 
ee Me ao 


rr 
1 | 
PRR 


15% 15% 
15% 15% 
Ba wee 
i ist it 
im 17” it~ 4 
17% 16% 16% — 1% 
15% 15% 1544— % 
17% 16% 1644 — 16 
15% 15% 15% — 
18 165% 16% — 1% 
ist sy ist 
2 oS oon 
20, 20 Sa 
a ise in — 
25% 25% 25% — % 
Ft Ftd 9144 — 3% 
9014 87% 8814 — 25% 
44. 42" 42° — gig 
83% 79 79 —1 
24% 24% 4% .. 
103” 102% 103 — "1% 
si 57% ST — 16 
101" 101" 101" + 2 
50% 50 50 —2 
51 51 51 + % 
101% 100% 101 — % 
Soh erm aug 92 — 
86 oe 6 + 2 
65 65% + 4 
+ 
sh Soy Sah 


14% 1 14 2a 
99 oo” on 4's 


ish 1s 105% 105% + + % 
10344 103% 103% s15 


im 2 rt to — 


2 1 20% — % 

% — 
16% 1614 164, — 
ie ek Sek - ot 
53% 45” a 
73 7% 13 


Be Be 


103% 103 103% — 


31 31 + 2 
274% 24% 3% 4 
32 32 32 —8 
70 70 70—4 
54% 49 49 —6 
72 62 63% —10% 
82% 75% 75% — 7% 
59 57 5 _ 

gr get Gra — 
Br 2s 


530 50 50 OS 
1% 11 11% 
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Bond Transactions—New York Stock Exchange—Continued 
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«SP Agpees 
FE 





RE 


rf 
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if 


ghee 


sy 


Sales Net 
in 10008. High. Low. Last. Chge. 


Bek work 


rs 





mn Got 
or 


ior ie 


53% —1 
toy 3% 48% — 
101% 100% 100% — 2% 
101% 101% 101% + 
52% 50 50 — 










Range 1938-39 Net 
High. Low. in 10008. High. Low. Last. Chge. 
82: 42 Poland 75 47........c0+sscess0% ae 43% 43% -—1 
Stn 30% Poiana 65 40 Saiee Oboe oars ae + 4 solf 3014 0g — a8 
31 314% Poland 6s 58 asd............. t 2 31 31 31% =... 
11 64% Porto Aleg 8s 61.........-.-. + 2 10 10 10 + 
98) 52 Prague rg _ SS eo 32 60 55 
24 14 Prussia DB. svisscnevonsue> + 6 1 14 14% — % 
24 «14% Prussia sus eR ie + 5 14% 14% 14% — 315 

101% QUEENSLD 7s 41............ 30 105 102% 102' 
109144 94% Queensid 65 47..........-+-.+- 58 104 101 101 
51 = RHEINELBE 7s 46. +13 40 40 40 — 
32 Rhine Westph 7s 50. t 2 21% 21% 21%— 6 
33% 2 Rhine Westph 6s 52 | med 21 2. «— 
12 6 Rio de Jan 8s 46.. til 8 T 7 
10% 5% Rio de Jan 6448 53 + 86 7 
13 7 Rio Gr do Sal 8s 46. + 6 8 
10 6 Rio Gr do Sul 7s 67..........¢ 10 8 T 
1 Rio Gr do Sul 7s 66.....:.... +13 8 
10 oe eovenes cow + 66 8 8 
7314 45 MME 55 cos csee nce 66 61 61 
38 13% Roomenta “inet ) ee + 1 18% 18% 18% 
2044 15 Boum In 7s 59 Feb pd....... ‘+2 &  @ 
11 8 PAUL CITY & 52......... t2 ™% % M%— 
1 55% Sao Paul City a7 Eee + 2 7 7 
13 Sac Paule St 8s 50........... + 6 $4 i 
17 Sao Paulo St 88 36.......... $ 1 11% 11% 12 

Paulo St 7s 56........... + 6 ™ 7 7 

47% 14142 Sao Paulo St 7s 40..........- +30 19 18% 
11% 5% Sao Paulo St 6s 68............ ‘+e 64 
35 20 Serbs Cts Si 8s 62............ +10 2 22: 22) 
344% 1514 Serbs Cts SI 7s 62............ +39 24 21 












BESISESS sree 


Range 1938-39 Sales 
Hi Lew. in 1000s. High. 
70% 48 Shinyetsu MEE ET eee 14 (56 
61% Siemen & Hal — Serre +3 6 
35 25 Silesia Pr 4 GOB. .cccess 5 2 
rt 26 Silesia Prov 7s 58............ 2 2 
104% 90 Be MR eéascseccevcins 12 
60 41 zarwar ty P 5 Th scccvcses i 
oe 42 ~ oe = peuccedeguas 39 
40% Tense S$ Saree 82 
97 20 Tyrol Hy El P Ties BBs cssccne + 2 
87 zr Un at wh EP 2 a oan 
50 27% Un wk +14 
Soi Un Stl Wk tgs 47 :. -t 4 
53 40 Uruguay 6s 64..... “a Ss 
4342 36 Uruguay wv 2... o> 
53 U s 4s 4\%s 79 31 
43% 36% Uruguay 3%s 78........ 7 
50 Uruguay 4s 44s 4%s 78....... 3 
100 15 VIENNA CITY 6s 52........ +6 15 
62 29% a a sy 7s p gears baseeeh at's t 31 
35% 31 Warsaw Cy 4%s 58 asd...... +2 2 
25 «417% Weston ue El te a bebeesee tll 19 
65 43% YOKOHAMA 6s 61............ 118 


xin Ex interest. ct Certificates. +Selling flat on account of default. 
{Selling flat for reasons other than default. §Matured bonds; nego- 
tiability impaired pending investigation. *In bankruptcy or receiver- 
= or being reorganized under the Bankruptcy Act or securities 


sumed by such companies. 








Transactions on the New York Curb Exchange 


For Week Ended Saturday, Jan. 





Ala Pow $1 tay. ss 


Allied Prod A ct 
Alum Co "0 Am pf (6). cae 


A (3h)... 
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$n sR BBE BEE e 3 
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oBng, 859 


$S iat we 
ee FE 
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a ae 
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EW) e 
Bliss & Laugh (48) 
Sine Rid: 4 
Biue Rid cv pt (3h) 
thal (S) q 


ae eae ae ae ae ee 


PRB REE 











Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


Range i pions and Dewiting 


n Dolla’ 
ACME w vte (ge) 


a et —- 
Aero = > MB ee) . 
Cpe os 


115% 107% 112 
Te 11144 112 
, 14% 14% 


@o 
Fae EE ORE 
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BF 22,888 


2446 
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: Wn 
2 Rare 


Pat at SS 


at 
& 





tw 


MRIOE ait GRRE ae 
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Lieti l+etlal 
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o 
an 
wy 
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Lag = 
ae 
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Se Pa 

1+ | 

wo" 
¥F 
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2h 
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aRak aR aRaksh aka 





eo 


~~ 


RE Re 


Ra 


as 


38: 
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eS] 


- ww 
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Bee 


+[{ {1 y 
wae a Mae Bae > 
38y 33 





P++It1 11 


Range a Stock and Dividend 
High. Low in Dollars 










ig 

88 74 Bridgpt Mach pt (7). .t 74 4 74 -—1 
5 2 Es ov esds veneses ye tt - 
2 ——s ..... . Hy wm 

| ae oe” OU ere oe 25 26 —4 

22 18 Br-A Oil cpn (. 3 anbes eens %m 21 _ 

27 21% Br-A Tb br (.348)........... 21 21 21% — 

33 5 Brown Co f EET ey: * 18 15 16 — 

5 PS Ww Ge)......<. 

23% 14 Brown F & W A (2)....... + 21% 21 214% — 2 
3% 1% Brown-F Dist .............. 2 2 _ 
1%, Brown Rubber ............. 54 4%4—1 

7 <8 ET Sater ae ta! 15% 13 13% — 

39 Backeye P ee 27 + 

22' 185% Baf N & E P pf (1.60)...... 22% 21 215% — 

107 N & EP 1 pf (5)....... 106 10514 10514 — 

18 10 Bunk Hill _ SRA reese 11 12-1 
3 Ltd ( eo eer ee 2 oe 
3 1% Burry Biscuit .............. a 2 2- ¥% 

33 19 CAN C & F pf (1%)......... 32 30 30 —3 
1 % Can __.. .. RAPER ras 1 #1 as 

10% 64 Cap City Pa (.60).0000.....4 7 o% = 
1 errr Te Z— % 

27 17% Carnation (la) ............. 27 27 27 ra 
1 ae t & y— * 

89 654, Caro P & L 87 pf (7).. ** gait 86 86 —2 

32 16 Carrier Corp ........ ae ae 16% 1 —1 
™ 4 — (a W) —_- -t 5% 5% — 

23% Casco Prod (1\%e). -t 13 11 114% — 1 
5 * = ree -+ 4% 3 — 

92 50 lanese 1 pf (7). oo OF 8 8 —2 

30 14 Gelnatond OD cae oun owns o> ae 22 22 —1 

69 48 ne 1 pf......-. seen 5. 50 — § 
2 ae RES Se % 1 %— 

14 1 Cen Hud @ 2B (88) ......< 14 1 13% — 

7 Cen N Y Pw pf (5)........ + 91% 90% 90 *1 

1044 4% Cen Ohio Stl (.30)......... ™% 8% 

94 oe a te ee eee 88 85 8644 — 5% 
Si A MTN ack nop veican cela = 
7 3° Cen St El 6% pf............ ZS 

17 a 2 2 t, Fe 10 10 10 — 1 

10 Ci) 8 td eS 
T 2% Cen St cv pin 
4% 3% Centrif Pipe (.40) 


21 12% aoe (206) “xd. 
130 (97 Chesebrough (4a) ... 
i 


~ 


SpS8ennegsynss 
8 


YB, 8538 


J 
B28 
“ 
al 
a 
EXE 
PePPEPerdeieiiiert 


ese entra Saat aes ie BRE Bae 








74 72 
1% tk 
H iy i 
7 1 Bg 
it % OM = 
mn” iby 15% — 
; ae 
30 25 3 — 
3% 2 2—- 
r by by — i 
21 Pt —¥ 
10: % —1 
ts , 
5 utd 
5 2 2 
11 8 Crewn C Inti A | 9 
1 1 Crown Drug .......... Ta 1 1 
14% ot Sn ce Oil Ret _ 
ban Tob . 4 4 44 — 
51. 25 Cuneo Pr (i%¢) + 48% 4 zy = 
110 102 Cuneo Pr pf (6%) ......... +1 1 108% — 


ie 5% DARBY PET (eg) ........- 
1 


8 
1 
6 

10 Davenp Ho (1 sein CC 1 114 — 
174 5% Dayton Rub Be) Peecctensark +16 12% 14 — 
7 5% Decea Ree (. ‘ Pf) 
™% oa? aoe — COED ocscseceves + 4 4 4 

sa bicinaie da bevels 23 2 22% — 

33 ts Derby ¢ FE + Zz 1 1% — 

a Det Ay A Mt ( (14s) iis horace t _ 
1 Det G&M pf (1.20)......... +1 — *& 
22 1 Det Gray i gd naeeaan 1 1 1 7 
3 es Mich Stove ........i... 3 1 1% — 
3 ‘ Det Paper Prod esse 6rd Sanaa a | 1 14% — 
35% Det Stl Prod (4e).......... +26 2 2 — 
27 Dy De Vilbiss (%e) .........---. 3 2% 23 +1 


Net 
High. Low. Last. Chge. 


BSSSSSES5s ' 


BS3285 


aR GRE 


83 





Range eed —_ and ~~ /—eaae 
Low in Dolla: 










High. High. Low. Last. Ghee. 
164% 11 ‘See: Shoe po Pe re 14 1h i o 
3 2% | sd yy eee t 
16% 9 (ea : 
30 4 Dom ~~ qd. 0 xd 30 
67% 47 Draper hae 65 
24 it Sele aae (.10, * es 1 
2 1B Dubilier ‘Con ¢ ibe 1% 


3% Duro-Test (4%f) ...... 
Tex Sal 


6 54 Duke Power (3) 
5 Durh Hos B 
9 


FRE 
5% Bp — 


Lik 5. 


ee ee 
1 7 EAGLE 10 
1% East G 1% 
31 East G & F 10 
52 17% East G & F 
1% +2 East Sta 
26 «14 East Sta p: 
tm ‘ix Eany Walk 
Econ Gro Strs 
174 10% Edis Br Strs 
1 Eisler Elec 
15% El Bond & 
70 «642 EIB & Sh 
6 36 EIB & Sh 
1 2 El Pow As 
6% 2 El Pow A 
15% El P&L 2 
El P&L 
2 14 Elect Share 
7 Elect 
‘ Elect 


et ee a Ee rar es ee 


Sa BEERS a pBodie 








17 
2 1% GEN ALLOYS ............ v8 1 
1 16% Gen El Ltd (.703e).......... 1 1 
uu 9 Gen ll 
% Gen 
3-64 1-64 Gen 1-64 
80 65 Gen 68 
53. 30 Gen 42% 
16% 8% Gen 14 
52% 40 Gen 50 
100 «#72 Gen 98 
33% 26% Gen 3314 
aA Gupert (A % 
41 29" Gilbert pt Pia 
6% 5 Gilehrist (.15e) 6 
7 Glen Alden 
17% Godchanx Sug B 
Goldfield Con 
;: 13% Gorh ,Mfg vtc a 194 
7 
114 3% Gray Tei 9% 
82% 36 GtAté P - ig ide es cea 82% 76 
127% 117% Gt A&P ist Fz i) ee ee 127 126 
8 tL US 
3 2? Gres Str Prod adenensie ace 
22% 8% Grumm’n Aire E (%e)....... 18 16 
46% 33 Galt Ge (i) ................ 
99 72 Guilt 7 oe ae (5). .... 99 
107% 81 Gulf St Ut 6 pf (6) 


3% 1% HALL LAMP (.10e) . 
12 8 Haloid (.60e) 








2 1 et ar vte 
1 

1% Harv 

6 Hat Corp Am B 
31% 13% Hazeltine (3a) 

9 3% Hearn D Strs 

30% 1 Hearn D St pf 

12 oe | Min (.30e) 

5 elena Rubin ( 
11% 6 Hewitt Rub (. 
414% 27 Heyden Ch (1%e) 
1 ¥% Holling Gold (.65a) 
16 9 Holoph: 

24% 18 Hormel & Ce (1%) 
39% 21% Horn & 
72% 56 Humble Oil (2e) 
6% 4, Hummel- 

9 5% Hayler’s 

9 Huyler’s pf st 


Zz 
& 


; 


eee gunask 
g 


& 
Lee 
pore" 3 


whe 
FE 


al+| 


— 
ry 


BEISSRRS SBR grees 
© 


a Beescees 
r++ dl 
» pap ZS" a 


_ 
Oo 
| 

~ 





*e 





ee 
Ae 


os 


4 


a 


BSSSES SSSSFsouBSsu ' 


ne 


on OREO MRS. 
2 


OO 
vB 
SasSssssesssesss 


Sua hvgss 


SF. 
- 
WS SS sk ee 
an — 
RN ERS SN SF 


pe pee 


& we 


~ 
~ 


— 


Cone e°3 a 


SeSS8SE8E8 E8euc8 


ae 
- 
-_ 


<j 
a 





PLD Pe ECLA LT 


geusseug 


rR 


Sak 

+I 1) 
Lael 
~F FO 


a 


ngeexge 
Pee bee ett 
3s 


1 
38 


| geet pat Se RO ROD: 
e ar | 


or 
poe 
8 


eghBSag Sz oBs 


J 
eo 


getbeitent stn Fe 
Ssbeegeuys su8: 


eeeeecgeeaeeeues 


~ ~ 7 i) 
FOSORERSASGRE  RROE 


Pelie+i titel 


All 


1,800 
500 
1,200 


PTEEEEGT EEL UV ERTE Veeiet iieen “eT f TTTIaltt 


SSSERRERSSER*RESESERE ‘SSRESESRRS*RECRERESRESERES $88 8 RESESSSRESS ESRRS 8858 BARES SRREESESRS § 3 E 
qSedenbdtegedtatintse Siigedts Ureohtstiezcrtnde citer 


Qtyet ete 


# 


eee 


jaktssidiss givnekarse Stagekis legge oo 
a ais std ieontt 2 


gosstlbetl Bags stato 3 fs 
tg snanes"2789. Sr gs 


#- soften x, RRR PERERE ORE IR ee ae o® ARERR REAR _ RELL ot ee Rt RARE ng FER 
re Tet hy ; peng sap tea pepe pk sempiie ein tinoh, Cb ure Sh ieee ere 


pete gerne ce eegeghe A, S080 68. 


year. h Cash 


year. ur Under 


Net 


High. Low. Last. Chge. Sales. 
2 
33% — 
Me so 


rb Exchange. 


going table are annual disburse- 
are not included. 


ext 
this 


paid so far 


paid or declared this 
xw Without warrants. war Warrants. 


ae 


BASIEAS“EESE AYeaX R° 


es 
© 


hic JC dc selec Mee EBag ota g Geen g PERS 


40 
& reorganized under Bank- 


y such companies. 


ed are fully listed on the Cu 


others are dealt in on an un’ 


ig basis. 


o 
K+ £-} 
& 
- 


2 
iB 
42 
107% 107% 107% — oa i 


dividends 


ly or semi-annual] declaration. 
hts. a Also extra or 


-.-103 - 102 102 


eS 
e¥ 
+ 


lared or 


oF igs 
4 
a 88595. igre <2 
$a<p% segs 
sSpdvadrassastpo 


cEEEz Ace gf ems 


listed tradin 


in the fore; 


DOMESTIC BONDS 


assumed b) 
last quarter 
» Special or extra 


xd Ex dividend. xr Ex ri 


Plywood ( 


%U S$ Plyd cv pf (1%) 


pf (7) 


Texon O11 &€ L ...... 


(ie) .... 
7% pt (7) 


in Dollars. 
ou 
Shipyds (5: seas 
Ed 7% pf (7) ...... 
Ed 6% pf (6)..... 
the 
eo 
ted dividend 
rule. ww With warrants. 


Play 


(fhe Oe BRGaneZ 2onn 
seaaliudetccsadl Aine ee 
Bt ee Sofvsdetvsstnatelé Setnaeenissssegeeessses 
S agdasleaenedanenaees ebsiguacsdasatreseeere 


S Lines 


I i catacdans abu va 
Tampa El (2.24) xd ......... 





US & I Sec Peat 
ef 
‘d 


Unit Gas pf (i%k) 
Unit Gas war .......... 
0 & eee e.............. 


k Accumula: 


es Ne n.nedesexe 
Texas P&L 


ntinued 
Range ne Stock and Dividend 


High. Low 
3 
3* 
45% 39 


Uw 
U 
U 


% Sun’y Oil cv pf (2%) 
T. 


1% VALSPAR CORP 
11 Van Nor M 


es of dividends i 


ments based on 


2 Sunray Ol! (.05e) 
f Payable in stock. 


Uw 
U 
13 US 


21 
2 


1 
22 


*In bankruptcy or receivership or bein, 


ruptcy Act, or securities 


tStocks so mark 


- 


Unless otherwise noted 


year. 
or stock. 





BSAESSSSEHS MESS SSM SSRSRERSSSRRSSSSRSSSSRSARAES*GRSE HF HA*ERIERSRAARESRSSLRESER AERREREENEESS 9299 S29Rse%8gR2g88 SSSR ERSERERESERESEASRERSERERSSSR TERE 
g Leal - nrow bal eo 


a tel Sriricind of ae AN Sar a a ao 


FR ATA EO BSS 0 A adie ee FER POF SE . 
BRE is Be Ae. < Tie batt Titi ide: th) teed LGR 
Rie xis ela gnotte ye gheoe 


ea 


MARR ERE Re ia PSOE PORES PE LE Patt ee PER OR og RR ES OS ARR Rt 
| 


An Tt re Arr TNO et 
Ltt 


ee eee ae TT TEPTLTIUEetti tit: ITIPe inti 

ofStso7% $0 BOE2F ofits 5-H. ec Ts Re 
ERG oE Ey LEE naa? FES. SFOS, GREE AE He LS AEE good gn MEEPS TNT 8 
sal deell Gambit cal GaP aA Cal EG LOE RCEREF lef Stag- “ate peril 


Net 


High. Low. Last. Chge. Sales. 


|) Bee 
Ye) 


4 Nor Pipe L (.35e) .. 


ah at 


ae 


(1%) . 


) 


* eereeres 


__ 


‘Se ital 


3 


1 


. 


' Plough Ine ( 


( 


ye) seeenss 


27% PAC G&E 6 pf 


Eng (4g) ........4 


18 Nevadel-Ag 


in Dollars. 


92 SO Ne Ind PS 7% 


ait 


ao a anal 


ets Res on as 
vn, felts te, sieecer ff, Att ESE n, 


Rice Stix Dry Gds..... 

% Rie Gde Val G vic...... 
90 Roch G & E pf D (6)... 
SAF CAR H & L (2e). 


Ryerson & ME io akan 


QUAKER OATS (5a) .... 
Quaker © pf (6) xd .... 


Pitts Pi Gi (1 


jab 
0, £8 9g SELES! 


58, saoSt tees dears 


Pac G&E 5 


Pac 


Omar Inc ( 
Rome 


Okla Nat Gas 
2% Overseas 


ee Gan ee A ...... <3... 2.0: 


No’west 














be 
” 
— 
a) 
< 
Zz 
a 
< 
te 
#0) 
e 


11% Roeser & Pend (1). 


st 
a 


4 
1 


osig 
90 


i 


5 
14 
18 
33 

= 


Range 1938-39 Stock and Dividend 


158% 136 
% 
1% 


High. Low. 


118 





SERMRES S°SER°RE SERSESIRESSAZSECRS"2 SRR*SESREE BARS MRESSESRESRESSSRRSESETENSELER SLERELESSRSESERSSERSA*ESELIESSESESEES eta 
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Better Outlook for Meat Packing 


Continued from Page 195 


serious trouble is because the companies 
have done much to assure their employes 
of year-round work and wages. Instead of 
laying off workers in the slaughter house 
each time receipts decline, for example, 
the packers shift those employes to an- 
other department in order to keep them on 
the payroll. 


The “Annual Wage” 

The “annual wage,” of which so much 
has been heard in recent months, was in- 
vented by George A. Hormel & Co., 
one of the largest of the independent pack- 
ers. Under the Hormel plan each worker 
is guaranteed a certain wage for fifty- 
two weeks. Another feature of the plan is 
that each man is assigned a certain 
amount of work to do and when that is 
completed he may go home. 

The president of the company stated 
that the plan had increased “labor effi- 
ciency 10 to 20 per cent” and cut overhead 
costs because the machinery was used less 
since each employe worked harder, fin- 
ished sooner and then the plant was closed 
for the day. 

A few weeks ago the same company an- 
nounced a supplementary plan whereby 
employes will share 80 per cent of net 
profits and stockholders 20 per cent. The 


plan is being tried to see if it will be an 
incentive to employes to work still more 
efficiently and be more careful of com- 
pany supplies. 

The Hormel plans are important be- 
cause they have obviously had a most ben- 
eficial effect upon the company’s opera- 
tions. Last year sales of the company to- 
taled $56,922,000, a jump of 50 per cent 
over volume in 1929 and only slightly be- 
low the all-time high record established 
in the twelve months ended Oct. 31, 1937. 

Some of the other meat packers now use 
the “annual wage” or a similar plan, and 
the movement appears to be spreading in 
the industry. 

Table Il shows annual operations of 
fourteen meat packers and five stock 
companies. The table is complete to the 
extent that it includes every company 
with stocks listed on a national stock 
exchange. 

Only two of the larger packers—Mor- 
rell and Rath—increased their dollar sales 
last year, although virtually every com- 
pany was able to boost its tonnage sales. 
In both instances the larger sales can be 
attributed to improved merchandising 
methods. 

The sales record of Rath is outstanding 
among the independent meat packers. 
Sales in the fiscal year ended Oct. 31, 
1938, totaled $47,920,000, an increase of 8 


per cent as contrasted with the preceding 
fiscal period and 41 per cent over sales 
in 1929. In marked contrast, sales of the 
“Big Four” dropped 22 per cent between 
1929 and last year. 

The stockyards represent the steadiest 
division of the meat packing business be- 
cause their profits are dependent upon 
volume alone and the trend of prices has 
little or no effect upon net results. 

Unless the current period of uncertainty 
in business should develop into a substan- 
tial drop in Tidustrial activity and a con- 
sequent shrinkage in consumer purchasing 
power, the outlook for the meat packing 
industry—as a whole—is the best since 


1933. As a result of increased advertis- 
ing and low meat prices, retail sales are 
now moving strongly upward. Livestock 
quotations, which virtually determine 
packer profits, are apparently on a firm 
basis. Inventories of most meat packing 
companies are at low ebb, so that even if 
prices should decline the damage would 
not be great. 

Operations of the individual companies, 
however, will vary widely. Poor plant lo- 
cation and other difficulties prevent some 
companies from earning money even 
under the most favorable circumstances. 
Others participate immediately in any 
change for the better. 


Financial News of the Week 


Continued from Page 206 


capacity of seventy-three passengers on 
short flights or forty passengers in berths 
and mail and cargo on transoceanic flights. 
Private Financing—With the private place- 
ment of security issues rapidly increasing 
in volume, the investment banking section 
of the monopoly study of the Securities 
and Exchange Commission has commenced 
a study of the direct sale of such issues 
by corporations to institutional investors, 
the SEC announced on Jan. 26 through the 
temporary national economic committee, 
commonly known as the Monopoly Com- 
mittee. 

The increase has been rapid in the last 
few years and was sharp particularly in 
1938. The study will be directed at the 
causes of this trend and its effect upon 
investment banking and the capital and 
securities market. 


Security Dealers A iati 





In an effort to 


assure as great a degree of autonomy and 
self-regulation as possible to regional 
groups and special interests in the over-the- 
counter security industry, a tentative plan 
for organization of the new Security Deal- 
ers Association of America, to be registered 
with the Securities and Exchange Commis- 
sion under the Maloney Act, provides for 
division of the nation’s security dealers into 
fourteen districts, it was disclosed last 
week. Each district, it is assumed, will 
have rules and regulations pertaining to its 
specific locality, but will be governed by a 
general set of rules applicable to the entire 
country. 


Westchester Title and Trust Company—New 
York Supreme Court: Justice Gerald Nolan 
has granted permission to Louis H. Pink, 
State Superintendent of Insurance, to sue 
the 500 stockholders of the defunct West- 
chester Title and Trust Company for 
$2,000,000, the alleged statutory liability on 
their 100,000 shares of stock, 


Ss 

















Wednesday, February 1, 





THE ANNALIST 





223 





Week Ended 


Transactions on Out-of-Town Markets 





Saturday, Jan. 28 








“p eB? | 


— 


- 





Tet. BAarctay 7-4300 


DEAN WITTE 


14 WALL STREET, NEW York 


MEemBeRs: New Yor« Stock Excuance- SAN Fra 
OIRECT PRIVATE wines 


SAN FRANCISCO PORTLAND 


TWX Catt NY-1-579 


"Cisco Stock EXcHance 








dd 
* 


Fee 


Oe 


Sales. High. A 
5 Alaska Pac 75 75 
lo 27 127 


_ 


TARE AR ak GRsak. 2a 


TAR ARS 


as 





Neo 


= 


SeisSGy 
gee 
i 
4 
off 
®™, 


oo DR 


B358ze88 


San Francisco St 


week 
by 


Quotations are for 
Friday, as Prepared 
change. 

STOCKS 


S 
1] 
FY 
| 
elt 
if 
8 
8 


waiian P 1 
3,450 Holly Dev. 1. 
20 Home F&M 
Tas ...... 39% 
700 Honol 23 


150 Lang 
1,485 Langend 
30 nd 








g 
: 
® 
E 


s 
be, 
+ 
al 


325 Magnin ... 1 
745 March C M 12: 
545 Meier & Fr 9) 
6,470 Menasco M. 
2,820 Nat Auto F 
605 Natomas C 1 
280 IT Am Inv. 
30N am Inv 


@% pf.... 
645 N Am Oil.. 11 
120 Ucciden Ins 
100 Occid Petr 1 


a 
3 
2 
< 
cq 
3 
, 
— 


Beg 
ae 
20 
& 
mg 
gS 

v. 


Bek & i 


2 
Ee 
: 3 

5 


--105 1 


#3 
H 
co 'U 
Re, 
e°BaEs 


R 
as 


Fans 
_Z5, 


BEE: 


2 
< 
° 
§ 
se 
2 
B tee 


72 
=EMq 


B 
= 
a 
a 
m: 
2 
a 


Pesntied 3% 3% 3%, 
UNLISTED STOCKS 
299Am Tel&T.154% 150 15: 
Am Toll Br ny 


1,750 
) i. 






ock Exchange 


245 Int Tel@T.. 8 




















Bee oa 
> 

3! 

a 


- 
8588 


® 
EE Eee 


Rese he ET Be 
Brees 
3 


Fo 

i. 
e 
4 


& 

ms 

CT) 
& 


AK SE 


bol <P 


EH 


g 


ree £°aay 


B ggos 


8s 

BS 

oS 3 S888 euns 
DS ey 

4-4 

FRete 


© 
i} 
& 
E 
‘] 


BEF 
», abs: 
ed 
E8yneg 
| & 
Dm 
orate 


Se 
29 
ie 


woo 
‘o> 


: 





























a 


Sey * 





SEs 
& 
e glee & y 


Peeehs 


eBESxp 


S 
FS 


— 
i) 


Bak g 


4 

4 

& 
OBS ZF gh oBEG~h¢ 
Ps 








ab 





Philadelphia 


BNeh Sees 


3 
“es 
>> 


she: 


ina 
3 
=] 
of 
Re 
id 
Dm 
ae 


Pee 


"= 
es2s 
4 
ay 


4 
H 
See 
ox 
Spe aok 


8 


BPFeg3 2°38 .08a8 


~ 
_ 


g 
aif 
m 
Zz 


Pig 
e 
- 


"$F 


83 

oe 

Pepe see 
Bian ok 





























58 By 

E8a0 

Z 

a. 
y 


eae” 


# 


Aw 
Dee 
we 

"AF 


i 


4 
we 
ss 
wo 
= 
3 
5 
Re 
a 
eo 
a 
oy 
Roe 
=—e 
bo 


i 


~ 
z 
i 
s 
+ oe 
=: 
oy 
2 
732 


siuxsB 


ay 


Z8 


4 


Bs 
0833 
w 


_ 
3 
~] 
g 
~ 
] 





4 
a 

“4 ny 
who 


3 


E 
x 


IRE 
Q 
mes ox 


eh8a 838552 


if 


asec 
gaze ¢ 
Ba 
“AQ 
fz 
Bape gey~ 




















& ewes -F8. 
FORE ES ge. SRE p28 


3 
> 
5 
e 
| 
st 
& wigge 53, 


_ 
3 




















































































































Los Angeles Detroit Chicago Chicago 
STOCKS STOCKS STOCKS STOCKS 
High. Low. Last. Sales. High.Low. Last. | sales High. Low. Last Sales. High. Low. Last 
1,000 As G&E A. .81y 81 81 225 Auto CityB 40 40 140 150 Abbot - ST 10 Nunn-BShoe 1 
4,606 Bandini |. 4 4,028 Baldw Rub 7% 8% 30 Acme Steel 40% 39% 40% cf 1% 1% 
100 Barker Bros 1 1 i 560 Bohn . 23 — <6: =" 2 150 Penn El Sw 14 
450 Brk & G F .70 65" .70 5,209 Briggs Mfg 22 2 OaG. s% 8 PennG&E A 4% 4 4 
285 Bwy D Str 7% ° 7 3,225 Brown McL 10 147 % 150 Adv Alum. 2% 2% dy gai Penn RR 
60 Byron Jack 16 995 Bur Add M 1 168 1 100 Allied Lab. 127 45 521 P GasL. 34 
190 Calif Pack. ine 1 650 Burry Bis.. 2 2 ied Prod 7 140 Perfect Cir 27% 2 27 
180 Cent Invest 1 16 «(16 100 Chamb Met 6% 512 Chal. 41% 39% 40% 200 r& B. 12 2 
606 Chrysier .. 71 2,105 Chrys Cp.. 71” 6s” @9 90 Am P § pi 60 7,300 Pres St Car 11% 10% 11% 
be Consol On. &% 442 Cons Paper 13 13%/ 19124 T e@ T. .154% 149% 1 290 Quak Oats 115 
ee ae ae tee ie DP 3 3 Rayna te ite 
Aro E Cp. 1 9% 250 Raytheon .. 2 im 4 
282 Cm of Avtc 4 4 4 105 Det Edis. .11 118 1188 100 M 100 Ra: if 
9 Doug Alret. “AH co 1,000 Det & CIN 97 39 yy au” a” 34’ Rellancs x 10 10% 1 
2,200 Ever Drees 750 Det G Iron 1% ig j 50 Auto Prod. 1% “ix 900 Rollins Hos 2” 44 “4 
— .62 3&2 200 Det Mich S 1% 1 1 50 Auto Wash r.. 19% 1 wg 
5 Farm & M.385 385 285 700 Det P Prod 2 1 1 3,800 Aviat & Tr 
927 Gen Motors 4 1,390 Ex-Cell-O A 21 13% 1 300 Avia Cp c. 7Q gs 50 St Jos Lead tid 38% 38% 
wo Game ae SS 1 Frank Gren: ix "ty iy | iggBack Wel gh PPR | 20 Seatac SM OM 3s 
aR. , 100 * i 
nk OC A Sei 39-39 500 Fruehauf T 12” 10% 13” 150 B'Go By His 1%, is” Co Cap .. 
11,245 Holly Dev.1.35 1.20 1.25 1,200 G Wood Ind 5% 5% 300B & Seelig 7 1% 1,246 Sears Roeb 7 
$0 Honclulu 9. = 100 Gem Mig A 27 Be 2%) 350 Beiden “Mtg. lou of +0 Seerick CP. . 
a Hud wc. ¢ 3,992 Gen Motors “4 350 Belm Radio By OS 50 Signodestist 12 12 «6122 
0 Hupp M Cr 16% 1% 14 917 Goebel Br.. 2 7,150 Bendix Av. 25° 29% 23% $0 8 f 25% 25% 25% 
pions & | cater. 1 i ih) tugs eea ls, a aby abt aur ses oe 8 
, . 03 242 Hall Lamp 
“Teo rangoln Pet.11 10 3.348 Hoy BAB. 12° 1% 11 300 Bliss: ae: 18 11% 17 40 SoWL RE (OOM , 
540 Hou- ac ae 13 1,100 Borg Warn 25 25 
103 L.A. Indus. 1.240 Hud Mator 27% 950 Spigel ..... 13% 12% 12% 
He ee ge of 8) BERS Te Be. | Ree ay Be 8 
Merch Pet..25" 25 25 200 Kinsel Dr.. 88 52 %49 S00B F&we. 7 100 Std G&El.. 3 a 
Oceante “Okie % 3 2200 Lan make oy 20% 7% 3 ej 2S ‘34 “S ‘30 Stein agin’ 72 i” it 
750 Pacite Bisi 10% 10% .6% 100 Lakey Fam 2 20 3,800 Butler Bs SF ty 100 Seam i 10 1 
Pacific 19° 19 100 Mahon (RC) 300 But Br pf. 2ty off of ip qorkline F 5% 
20 Pac F pf G oy 8% 120 Maske sp ah 7% = 900 Ga eC, F.. 15% 14” 14 1,850 Swift 19% 18% 18% 
212 Pas G EE 2s Oe Meet ON - -24 :20 [20] $80 Castle 4. id 20 im 3 400 Swift Intl.. 7 3% wf 
6% {32 32 32 900 McCl Ref.. -77 (75 ‘75 410 C Il P § pf 67 300 Trane Co . 14% 13 13 
200 Pac Ind.” 27% a 350 Mich Sil... 2 1% i% 200C Ill Sec.. 831 United 82 
210 Pac Light. 43° 49” ret mueasrt FF 650 C Ill Sec pf 5 569 UnitedAir L 1 
100 Pac Pub Sv 21 21 ior Mich §°S;; A540 41/ 3.2096 Wl Seer 1% if 3@ 307 U § Gypsu 1 
1.925 Repub Pet. 3% “gy 72 104 Mich § pf. 2% 2% 90 C&S W pf. 50” 467 46 1,855 Utah Radio 1% 1 
R P spt 36 36 36 200 Micro Hone 2 2 120 C&S wpl Pf103% 100 100 300 Utility@Inpf * 1 1 1 
Rice Rh O11.30 26 36 470 Mid-W Abr 1% 1% 1% 300C 8S P&Lpt 4° 3% 3 100 Viking P pf 39 39 39 
155 Richfeld Oil “8% 9 Mot Wheel. BB 150 Chain Beit. 15° 15 
> ich O War 3” 2 4,110 Murray Cp. 6% 6% 350 Cherry Bu. 1542 14% 14 ase Wal 1% i 7 
190 Rob Pub M3 3G 4,176 Pact Mot’: 2, 12 10° | 3.350 Gna, BY 1 ist 508 Wosee? 
11/496 Ran Aero 5s 3 6 1,571 P-Davis” .. 414 aay 44 ate at SP an. ae” 34% 35 200 West Union 21 
120 Safewer seh, “2 ‘33% | 1001 Pk R-Pr.!: 17 7” * 350ChiR &@ M 8 ¢ 330 Wieboldt Strs 
70 Sec C Unita 24 3 = 170 Pen Met P 1% 1% 1 80 Ch Towel C 70 oat? 10 300 Wut Mu 
30 Shell Un Oi] 12% 19 ay He ae ee 200 Ch Yel Cab 9% 9 ‘9 750 Ween Bah ie: 
1,000 Sierra Trad.06” ag” 22% 182 Prud Invest 1 i¢ iz 3.071 Chrys Cp.. 72% 66% esi bali prolones 
"100 Sig Oe ‘ore ae 125 Reo Motor. 1% 1% 1 ‘350 Cit Serv. “3% ~ Eee 5% 5 5 
1,225 So Cal Edis 24” 23% 33% | 1,085 Rick (HW) . 3 850 Club Alum: 2% 2 oe ee 
2358 cKex 1B 29% 29 29 350 River Rais ae 23k 20 Cole L&S.. 13 50 Yates Am M1% 1% 1% 
‘ ES%<ptC 27 1.085 Bend Te ee 24H 2A! g goo Cole Las... at 4,300 Zenith Ra. 18% 15% 16% 
cron 2 ER MEERA Got ob a] BSTC i 3 panel 
pa 3,255 Tivoli Br.. 3 3 120 Gan B Pt.. y* $4 § Baltimore 
Superior oii 43 so” ai 900 Tom M 55 30 55 120Con B...2: “% STOCKS 
Transam C 8% 308 Ga anit - % 3 50 Cont Corp. 14% 1442 4 Sales. High. Low. Last. 
335 Une pK oO 14 i” i 150 Uni Cool B 1 x x 50 Goane “a x 3 Es Ss a = Se 
100 V deKamps *2 14 14 500 Univ Prod. 16% 15% 1 50 ome is@ in? > 300 BaltimTr pf 1.90 1.80 1.80 
HDBake 8s 5 5 200 Walker A.. 26 26 26 240 Cuda P pf. 60° 58” 50 45 Cons Gas E 
150 Wellington 1,475 Warner Air 1 1 1 550 Cons ou? 8% 8% By L&P5%pf.116% 11 116% 
lof Del 4 4 4 0 Wok Er ph Y 110 Day R M A 26 26 422 ConGELaP 72% Tid 72% 
100 Fv % 3% 3 100 Wolv Tube. 6 é é aE RA pf. 138 13% 14 100 East Suga. % 4% 4% 
My : x 150 Deere & ng 8 17 17 255 E Sug A pf 14 14° 144 
MINING STOCKS St. Louis 70 Diamd T.. 7% 7 110 Fab Coma tat 1s“ ia” 
50 Alas JuGMn 9% 9% 95% ‘ 50 Dixie-Vort . ug 11% 11 
9,100 Black Mam STOCKS 100 Dodge Mfg. 8 7 1gg GuilfRityCo 2.00 2.00 2.00 
Cons Mng .25 21 2% Sales High. Low. Last. 250 Eddy Paper 16 15” 45 1,050 H © vte pf. 18% 17% 17% 
21,000 CalumetGM [03 ‘01% ‘Oi . 1,355 Elec 3% 3 109 Mart(GinL) 29° 29° 29 
1,000 CardiG Mn ‘09 199” ‘oL% iss Brome aks ye OH) 1S Elgin Nat! Wy 19 ion Mar-TxO A 1.05 1.05 1.05 
100 Gon Chote ‘SS Barec'at 32 | | ee Bilge Nau 110 ML,OH vot 110 £05 Les 
- Tr 
100 T eed Ga .03 03 8 Roms Sy 2 300 Fox ¢P) Be ug 11 3,250 Noam Mbt 3 
1,000 ZendaGMn .03% .03% “03% 95 Colla are “ rs as 400 Fuller Mfg 2 2g "100 O MisDisinn 14g 
UNLISTED STOCKS 287 Columbia B ee = == Yr . = = sie 35 Pa W&Pwr.75 75 7% 
427 Am T&T -. 157% 150% 151 3 Bayer: 22 29 (28 450 G-D ‘com. . i3 13 50 Oars! ist E54 
325 Avia CpofDel $0 Fleer a: ae 100Gen Candy 11% 11% ii 0 OD aa? zie 2 
err Bence 450 Falstaff Br S @ ea Gan ODD SALES 
Ben uizAvCp 2¢ 24 + 505 Griese-W B51 48 48 Gen =: 121 Arundel Cp 21% 21% 
rg-Warn 650Ham-Br Sh 7 7 7 319 Gen Foods. 39 128 BaltTranCo. -. 45 
Curtiss Wr 6 130 Hussman-L. 12° 12 12 1,500 Gen H Util 272 Balt Tr pf.. 2.00 1.80 1.89 
410 Curt Wr a 24% 24° 24 25 Hut S&@D pf 85 385 385 3,450 Gen Mot... 44% 44% Blk&DkrCo 19% 1 17% 
El Pow&Lt 10% 10% 10% 20 Hyde Pk B48 48 48 100G Ou oe ¢ 4 ConG EL&P 72% 71% 72 
603 Gen Elec .. tft ne 5 Hyde PB pf 2% 2% 2% 200 Goldblatt B 13% 18.CGE 
275 Intl Nickel 4 47 52 Intl Shoe.. 33 33°«CO33 T&R 32 5% pf a0 116% 11 
150 Kennecott ¢ 34 63 50 Key Co.... 6 6 ~ 450 Gosard Mfg 10% 1 1 55 DavChe: 
88 Montg W&C 46% 4 46’ 20 Laclede Sti 18% 18% 18% 2,650 Gt Lak Dr 26 24% 25 20 E Sug As.. cL 
80 NYCent RR 17% 17 1 145 M -N.. 29° 29° 29 50 Gillette S R 7 7 7 25E Sug A pfl4 14 14 
1,651 No Am Avia 1 14% 16% 45 Midw P&S.11 11 ij 200 Hall -- 10 8% 8% 20 Fid&D CM.120 118% 118% 
615 PackardMC 4 4 ; 226 Mo Porti’d uy ll UW 50 Harni . § 5 5 2 FiGFireCor. 33 33 33 
630 Ra CpofAm 7 6% 462 Natl Cay. 8 8B 400Heil BGC 7 7 7 11 FiCoAmCIA 10% 104 10% 
1,800 Repub Pet. 1 18% 18% 5 Natl C ist.103° 103 103 310 Hibbard sp 35% 345% 34% 28 GuilfRealCo 2.00 2. 2.00 
298 Socony-VaO 12 10 Nat Cay 24 90 390 90 10 Horders Inc 12° 12 12 110 HOil yte pt 1 3a 
515 Studebaker 15 Natl Oats. 19 1 900 H Hersh B. 14 13 1,360 Mtn(GIL) 
180 Un Carb&C 347 150 Rice-Stix 400 Hupp MCp 1% 1% 1 135 M-TxO C vt 1.05 1.65 1.65 
482U S Rub.. 4 43 15 Rice-8t ist .108%4 10812 1 850 Ill Brick .. 6 8 MtV-WMIC 1.00 1.00 1.09 
8 Weems nee 60 70St LB Bid 2 2 700 Ill Cen RR 16% 1 26 M V-WM pf 36 9-335 35m 
583 Warner B 50St LP S.. 15 “15 15 450 Ind Pneu T 21% 1 465N AC Co. 1 tH) 
———————__ BS LPS pt 2% 2% 2K 76 Inland Stl.. 81 81 787 USFi&G Co 21% 1 
85 Scru, tos © 6 - 663 Int Harv .. 5: BONDS 
Cleveland 30 Seullin 1% uu 990 Jarvis a” 2 ND 
rr! - e &2e0 $400 1 ’, 08% 081, 
STOCKS 60 Stix-Baer-F 6” Hn 54 750 Katz Drug. 4% 4 34,000 Battirenge _— 
* High. Low. Last 567 Wagner El. 30% 28” 22 800 Kell s.. stdb4s75. 23% 22 22 
350 Apex Elec.. 13% 12% 12% BONDS 150 K-R TaL.. 7% 7 26,000 Balt Tr Co 
285 City 1 & F 10 10° 49 $1,000 City & $5826 2% 2% 150 KyUtUr ¢ pf 34” 32” 39 5%debA'75 26 25 295 
100 Ciev C I pf 59% 59% 591% 1,000 St 30 KyUJ6%c pf 738 79% 4,500 Balt TrCoS 
663 Cleve Rwy. a ee te 7% 76 7% 200 KeriynOil A B 1975 86 84% By 
2,205 Cliffs vte.. 19% 17 17% 4,000 Ry 26% 25 25 200 KingsburyB ‘7 10,000 
35 ComBubndg 12y% im 12 2,000 U R 4s c/a 26 26 «26 ft E. 2 3 ; 4% 1947.. 98% 98 ORI, 
utes Ring e223) 0220 sO ito hare 
ie 250 Le Roi Co.! 7 “Say + 
118 Greif’ Brox 3g 15% 15 Pittsburgh 1.000 Libby-MeN. 534 2 Cincinnati 
89 Halle Br ot 39 39 3 Sale STOCKS. "50 iano of 30 23% 36 STOCKS 
148 Interla § § 35% 33 33 a High. Low. Last. 100 Lind L&c.. Sales. High. Low. Last. 
152 Jaeger M.. 1 15% 14% 220A M Byers 11% 9% 100 LindL&c pf s 50 Alum Indus 
340 Kelley Isl.. 144% 14 14 523 Ally Lud St 22% 29° 91 550 Lion O Ref 1814 18” 48 197 Am Lady M 195 198 188 
315 Lamson Ses 4 4 4 Ai Armstrongc 48% 45% 45% 30 Liquid Car. 1 1 16% 50 Burger Brw 1 1 I 
30 McKay M.. 14% 14% 14% aoe law-Knox. 1% 134 13% = Louten Pck 2 1 1% 60 Par 23% 24% 
uence igs ie | Lasewete a eS (6) iMcbes | ob | Game e ptsolt 108 a 
100 Metro Brick 24 2% L Clark. 50 McWil Drdg. 14% 1442 14 "GRLot 
50 Mur-Ohio M a 8% 8 4 Devonian O oa a : = MerchaM < 4 4 ott mz = Lpt.108 7 3 
132 Nat Refin. a a 85 Peer > 12% n% 1% an erat B 97 Cin Tel... 
300 Nat le... 1% 1% 1% 2.110 ee g % 9g 18 Mia qdP4 35% 4 2Cin U 8 Yd 13 13 13 
50s Rickie ee, 3a 3" 33 "35 Jos Horne. iy 114 114% 300 Midid Unit % com on” 2 eae 
‘300 sabes Rub 5% 5% 5% 10 Koppers pf 71° 7 71 800 Mid! Unit pt 4 3 4 pa A 1 4 
rl pf.. 50 541% 57% 1,369 Lone StarG 9 8% 85q 20 MidIU7T% Apt % ly %y 4Ear & Dan 
TS rrompoon P = 21 = Tee wcKinn A = 3 55 100 = i 5E @D pf.112 112° 112 
320 U: n-Walt 74 to 500 Nat Fireprf i Fr} a 490 Midisd” ; * = ‘ x. B- 
vei SR “gear RRR] wah | t]he RY 
5 Vichek Tool 5% 5% 5% 123 Pitts | 110 Millerali’ pi 2 By sit- 
i ees bat ti ca 28% Minn ahn istpt 
N 25 Pgh Coal... 150 Modine Mfg 22” 19 a= 3 . 7% 
ew Orleans 100 Pitts Forg. 114 1g 11 2,623 MontgW: 44% 47y- 2 Lit Mi’ 9 «699 699 
CURB sTOcKs 30 Pitts Pl Gi.105%2 102 * 199 130 MontgW A 163 162° 162 38 Lunkenh .. 19. 19 9 
‘OF 295 PittsS&B 7% 6y 7 50 Nachman Sp 7% 7 75 Meteor . 4 
High. Low. Last. 100 Plymouth 6 = 20% 20% 70 NatiBattery 31 soi Ete} 38P 4G." 
196 Jet Lake O 44% 4 4 100 Renner Co. -. 80 .80 20 Nat ib 1 1 1 70 Randall A. 1. 1 
102N OPS pf 93° 91% 914% 300 Reymer Br. 3 2% rs 200 Nat Un Ra 1% 1% 1% 95 RandaliB. 3° 3” 32 
Pan Am LI 15 15 15 agen San = hon . - 1,700 Noblitt-Sin 24 21 «21 57 Rapid ..... i. 3 oe 
22.Wes Oil pf 75 75 75 "Do Unter an 32M 2% 24 300 No Am Car % % 5 Sab Rob pf.101 101 101 
BONDS Sh 30% 320% 100 North Il Fi 11% 117 14 227 U.S. Play C 30 
100 Vanad Al § 26" 26” 55 10 Nor P Millis 6~ 6 6 U 
$1,000 St Char St 100 U. S. Print 1 I 1: 
’ ‘So. 200 Victor Br.. 40 49 ~40|. 1.650 Nwest Banc 7 % 50 U.8.Prnt rt 
2,000 NOPIm4s50.108% 108% 1084, Sea West Air ae 2 680 Norw Eng 15% 14% 15 25 Western He 5 
. 354 West E&M.1 99% 1017 100 N W Ut pri 44% 41% 414% 51 Wurlitzer 7° 7” 7 
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ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 
Bid. Offer. 
Seentine unf ys —<- 82 86 
tBelgian R 7% - 
tBenigno respi 7s, peo, SE 45 
1s 3Y, 3 
5 
5 
5 
14 15% 
Brazil 1 : We 8 
Brazil - 1910 5 8 
British Internal a Ow BW 
ritish Cons 2 ” 63% 65% 


ritish Fd 4s, 3 iat, 7S 100: 
s9i6 91 
100 














Kiros. iis 1915-60 
(£10 pieces) 
Cauca Valley 7%4s, 1946... 
Chile, all = 
Colombia Go sees 
Costa _—. ai issues 


issues 
tFinland ist 4\%s, 
+Finland 5s, 1935-60 
bath ores. 


nch 
Italian conv In 3s. . 
ding 3s, 1946. 





German Internal —’ 

Italian Cons 

Jugosiavia Funding 3s 

Polish Dollar and nternal 
issues “ Ow 


q 2. 65 
Santa Fe 7s. 7s, 94 ow BW 
tSovi 91.09 
Swedish Internal a BW 
St do 3 5s. 1 


on ny eed 10. 37 
TPayable in currencies of issuing coun- 


fin dollars per 100 gold rubles. 
CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
~ngy od a interest payable in United 
States 
59 
All ey 
Brit Columbia ie. —_ . 9% 
Brit Columbia 5s, ~~} ha 
Manitoba 4s, 1957 
Manitoba 4%s, 1 


New oe - er es 11 
tia ose 
Ontario 4s, 1966.10 


ed lll Lele 





Saskatchewan 5s, 9. 
tinterest payee reduced one-half, ef- 
Jun 1936. 


U. 8S. GOVERNMENT AND 
MUNICIPAL BONDS 


ARKANSAS: 
68 Arkansas Rfg Rd Dist . 
1V/ 


FEDERAL 

4s, July, : 
. y> 
_ July, 
3s, Jan., 
3s, May, 

JOINT STOCK LAND BANK BONDS 


pat Lg om 344s, 1945-42 98 
ris 5s, sos - 


1 
pas oe eet -51. 
Lafayette 

1937- 87. 


Lincoln 4%s, 
Lincoln 1931-51. 





Ww 
Union J eee! 4 1937-57 99 
Union Detro aye. 938-58 9914 
Va-Carolina, » 194039 
Virginian 3s, 1942-39 
?Fiat due to default in interest. 
PUBLIC UTILITY BONDS 
Central Gas . E oo 76 
yg og = i He 
El Paso E 


INDUSTRIAL AND MISC. BONDS 
Key. Bid. Offer. 
American Tobacco 4s, '51.109 
American Wire Fabric 7s, 
1942 


Bear Mtn-Hudson 

Bridge 7s, 1953 ... 
Chicago Stockyards 5s.’61 99 
= Rock Oil 7s, 1937, 


Heytien Corp 8s, “1948... 14% 
Hoboken Ferry 5s, 1946.. 
New York Hoboken 5s, 
New York Shipb 5s, 1946.. 99 
Scovill Mfg 5is, 1945... .107% 
Toledo T K R 444s, 1957. -105% 
With’bee Sherman 6s, ’63. 50% 
Woodward Iron Ist 5s,’62.104% ‘ 
Woodward Iron 2d 5s, °62.104 10814 

+Selling flat due to default in interest. 

BABY BONDS 
Issue. Amount.Price. 

Arkansas Mo Pr 5s, 1957.500 97 

Centra) El & Tei 5s, °55. .750 101% 

Central Maine Pr 3%s,'66.500 101% 

Cent States Elec 6s, 1950. .500 99 

Columbus El & Pr 6s, °47.500 106 

Detroit City Ice & eben 

4s, 1948 82 


8, 
Natl Gas & El 5s, 1953. . ‘F50 88 
New Rochelle Water 5s. 

1951 90% 
Newport News & Hampton. 

Rwy G & . 7 tea 1944 .500 105% 
Ozark Pr & W 5s, 1952. .500 103 
Twin City Rapid Transit 

5s, 1952 . - 700 481, 


United Pub Ut 6s, '60....700 87 
Western Lt & Tel 5s, °54.600 104 


REAL ESTATE SECURITIES 
Key. Bid. Offer. 
Broadway Barclay 2s, '56. 22% 
Broadway Mot 4s-6s, 1948 691, 


Chanin Building 4s, 1945.. 43 
eee Off Bidg 5s, °52. 
Fifth Ave stp 4s, "49. 29% 

50. Broadway inc 3s, *46.. 2 
+42 Broadway 6s, 1939. 
40 Wall St ist 6s, 1958 
Fox Theatre & Off Bidg 

68, 1941 

ldg deb 6s, 1944 
Fuller oa 1st 2%s, 4, 

1949, 

Gpayber | Bldg ist Ih 5s,’46 
Harriman Bidg 1st 6s, ’51 
Hotel St George 4s, 1950. . 
Lefcourt Manht 4s-5s, "48. 60%, 
Lincoln Bidg 54s. 


River 
<° re 


al 
wwe Ce Me wm 2 


Hes. Bway ist 5s, 
*tRealty Assoc 5s, 1933. 
Roxy Theatre 1st 4s, 1957. 
+Savoy-Plaza 3s, °50, ws.. 
— - ine 3s, es. 


: 38% 
2 Park hae Bidg ist 4s,’46 53 
Wall & — St ist 4s, 


1951, 18 20 
+Selling flat as to default in interest. 


BANK STOCKS 
BOSTON : 


First National 


National Rockland 
National Shawmut 

nd National .. 
State Street Trust. 
U 8S Trust 


U 8 Trust pf..... 

Webster & Atlas.. 
CHICAGO: 

Am Natl Bank Tr... 

Cont’! Ill Bk & Tr. 


MILWAUKEE: 


65 Marine Nat Exchange Bk. - 
65 Marshal) & Ilsley Bank. 
NEW YORK CITY: 

Bankers Trust 

Bank 

Bank of Yorktown. 

Bank of N Y & Trust. 

Bronx Trust 

Brooklyn Trust 71% 

Central Hanover Bk & Tr 85 

Chase National 


Clinton Trust 

Colonial Trust 
Commercial net 
Continental Trust 

Corn Exchange Bk Tr. 
Empire Trust 

Fifth Avenue National. 
First National 

Fulton Trust 


Lawyers Trus 

nn na 
Manufacturers cum pf 
Merchants National 
National Bronx 
National Safety 

New York Trust 
Penn Exchange 

Public National 





BANK STOCKS (Cont.) 


Key Bid. Offer. 


Sterling National 
— Guarantee 


rade 

ekeonibins Trust 

United States Trust 
NEWARK: 

Federal 

Fidelity Union . 

Lincoln National 

Mer Newark 

Nat Newark Essex 

Nat State Bank. 

United States 

West Sid 
PHILADELPHIA: 

Central Penn National.... 

City National ... 

Corn Exchange 

Fidelity Philadelphia . 

Finance of Pennsylvania... 

First National 

Frankford 

Germantown 

Girard 

Industrial 

Integrity ....... 

Land Title B & 

Market Street Natl. . 

Nat Bank Germantown... 

Ninth Bank & Trust 

North Philadelphia 

Northern 

Pennsylvania Company... 

Philadelphia 103 

Provident 


LOUIS: 

Boatmen's National 

First National .... 
Industrial Bank & Tr.. 
Manufacturers Bank & ‘Tr 16 
Mercantile Com Bk & Tr.127 
Mere Com Nat B ben ctfs 4 
Mississippi Valley Trust.. 26 
Mutual Bank & Trust.... 88 
Northwestern Trust 94 
St Louis Union Trust. 44 
Tower Grove Bank & Tr. 30 
United Bank & Tr 75 


SAN FRANCISCO: 

Bank of America N T S.. 33 
INSURANCE STOCKS 

Aetna Samy & Surety. = 

Aetna Fire ... 44% 

Aetna Life 

Agriculture 

American Alliance ....... 

American Equitable 

American Home 

American Insurance ... 

American Reinsurance ... 

American Reserve 

American Surety 

Automobile 

Baltimcre Amer 

Bankers & Shippers 

Boston 


Camden Fire 

Carolina 

City of New York.... 
Conn General Life 
Continental Casualty 
Eagle Fire 

Employers Reinsurance... 
Excess 

Federal .... 

Fidelity and Deposit 

Fire Assoc of Phila. 
Firemen’s Fund -". 
Firemen’s Newark 
Franklin . setae 
General Reinsurance os 
Georgia Home .. 
Gibraltar F & M 

Glens Falls . : 

Globe & Republic. ‘ 

Globe & Rutgers 

Great American 

Great Amer Indemnity... 
Halifax Fire .. és 
Hanover 

Hartford Fire 

Hartford Steam Boiler.... 55 
Home 

Home Fire Sec 
Homestead Fire 
Insurance Co of N A 
Jersey Ins of N Y.. 
Knickerbocker 

Lincoln Fire .. 

Maryland Casualty 
Massachusetts Bd & 
Merchts & Manufacturers. 
Merchants Fire 45 
Merchants (Prov) 
National Casualty 
National Fire 

National Liberty ..... 
National Union Fire. -11 
New Amsterdam Casualty 13 
New Brunswick 

New Hampshire 

New York Fire 

North River 

Northern 

Northwestern epenee ie 
Old Line Life 

Pacific Fire 

Phoenix Fire Insur Co... 
Preferred Accident Ins... 
Provident Wash ... 
Reinsurance Corp 
Republic of Dallas 
Revere (Paul) 

Rhode Island 

Rossia .. 

St Paul Fire & Marine.... 
Seaboard F & Marine.... 
Seaboard Surety 

Security Insurance . ig 
Springfield Fire & Mar... 
Stuyvesant 





INSURANCE STOCKS (Cont.) 
Key. Bid. Offer. 


Westchester Fire ......... 
INVESTMENT TRUST SEC’S 
Fixed or — Type 

Assoc Nat Sha 5h, 
Asso Std Oilstocks Shs, A 5 
Corporate Tr accum mod. 2.68 
Corporate Trust AA mod. 2.68 
Deposited Bank N Y¥ A.. 
Deposited Ins Shs A 
Deposited Ins Shs B.. 
Diversified Trust C. 


ee ae 
Diversified Trust D...... 5.55 6.20 
Fundamental Tr Shares.. 4.92 5.50 


Independence Trust Shrs.+2.462 .. 
Nation-Wide pen a B. 3.29 3.39 
No Am Bond T c 54 

No Am Tr Shrs 1956 

No Am Tr Shrs 1955.... 

Premier Shares 3 3% 
Primary Trust Shares.... 1. 2.20 
Super Corp AM CD...... 

Super Corp AMAA .... 

Trust Std Investment C. 2.42 
Trustee Std Inv D . 2. 

Trustee Std Oil B 

United N Y Banks. 

Uselps A .... 


Administered Fd second. 
Affiliated Fund 
Amerex Holding Corp.. 
American Business Shs. 
American Genl Equities. . 
Boston Fund e 
British Type Investors... 
Broad St Inv Co Inc 
Bullock Fund 
Canadian Fund 
Century Shares . 
Chartered Investors ... 
Chartered Investors pf.. 
Chemical Fund . ‘ ‘ é 
Commodity Corp cap. .79.14 
Commonwealth Invest . 3.37 
Delaware Fund, Inc. : aes 72 
Dividend Shares os ; 
Equity Corp Del pf. der, 
Fidelity Fund .. 18.54 
Fiscal Fund (Banks). 2.34 
Fiscal Fund (Insurance).. 3.22 
Foreign Bonds Assoc... 6.32 
Fundamental Investors. ..16.90 
General Capital Corp 29.71 
General Investors 4.76 
Incorporated Investors. 16.45 
Institutiona| Securities. 

Bank Group — 1.03 
Insurance Group soos BOO 
Investors Fund C ry 
Maryland Fund 5.25 
Massachusetts Investors. oor 
Mutual Inv Fund 
Nation-Wide Voting ‘Shrs. af 26 
National Investors (Md).. 5.54 
New Enzland Fund 28 
New York Stocks Inc. 
Agricultural 

Automobile .... 

AVIGIIOR: 2.0..26. 

Bank Stocks .. 

— Supply 

Electrical Equip 

Seoamenne Stock 


Pwos: 
FRYSSER =F 


~ 
© 
> 


scaitlh Ns PH Gon B pyr 


~ 


oun ; roe ype’ 
SESSSSESBRS RSAKLSSSE SRRBSES 


- 


yor MEP Equip 
Steel a 
Oceanic Ins ctfs. 
Petrol & Trading Corp. . 
ind 


%0 90 GOSS op «© ~390 Go 


>. ee! 
SHES 


Quarterly Income .... 
Republic Invest Fund 
Selected Am Shares 
Spencer Trask Fund 
Standard Utilities 
State Street Invest 
Supervised Shares ..... 
Trusteed Amer Bank B.. 
Trusteed Indus Shrs 
Uselps Voting Shrs 
Wellington Fund 
Wisconsin Inv Co com. 


Investment Banking 


Bancamerica-Blair ....... 2% 
Central National A...... 
Central National B 

First Boston —- 

Huron Holding 

Schoelkopf. Hut & Pom 
GUARANTEED STOCKS 
Ala FP aga urE . 67 


Se, 
st 


Can os 

Car Cl & O. 

ccc &stL See 
Cleveland & Pitts 
Delaware 


NY,L& WwW 


Oswego & Syra.. 
Pitts’ Ft W & 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 


PUBLIC UTILITY STOCKS 


Key. Bid. Offer. 


Alabama Power pi on 
Am Dist Tel of N J.. 104 
Am Dist Tel of 3 - pf. 11% 115 
Arkansas Pwr & Lt pf.. 7 
Atlantic City Elec pf .. ‘11 3 
Birmingham Elec 7% pf. 71 73 
Buffalo, Niagara ry E vf. 21% 22% 
Carolina Pwr & L' 85% 87 
Central Maine bee Be pf. 77 73” 
Central Maine Pwr 7% pf 86% 88 
Central Power & Lt pf... s% 87 
Consolidated Traction.... . 


Dallas Power & Lt 7% pf. 1154 Pe 
Derby Gas & Elec pf 38% 


205 


Franklin Tel & Tel 
Hudson Co Gas 

Idaho Power pf 
Interocean Tel & Tel..... 
Interstate Nat Gas 
Interstate Power 
Jamaica Water Su 

Jersey Cent P 

Kansas G E 7% 

Kings Co fighting 

Long Island Lt 7% pf 
Mississippi ag a 2 11 
Mo Kan Pipe L 

Mountain State =. 
Mountain St Tel & Tel... 


New | Orleans Pub Serv pf. ge 
N Y Mutual Tel & Tel... 
North’n States Pow 7% pt 3 
Ohio Pub Serv 6% prt. 

Ohio Pub Serv 7% pf 

Okla Gas & Filec pf 106 
Pac & AtlhU 8S Ay - Tel. 14 
Pac Power & L' - 68% 
Peninsula Tel & ae. 

Peninsula Tel & Tel pf A. Re 
Penn Power & Lt p 

Plainfield Union Water: 
Rochester G&E 6% 7 
Rochester Tel&Tel tsi ‘pf. 112 
Sioux City Gas & El en . 88 
South & Atlantic by os S 
So Calif Edison pf 

So New England Ta. 

Tenn Elec Power 7% pf.. 

Tenn Elec Power 6% pf.. 

Texa. Power & Lt pf.... 
Toledo rye 7% pf 1 
United G & 53 Ne aon Bs 2 
Utah Pwr & . 51 
Virginia Rwy 


138 
65 Wis E P 6%. pf (1921)... 104 
65 Wisconsin Tele 7% pf 





We Invite Inquiries in 
Mil hee & Wi. i so 


LOEW! ) co. 


wau kK 





TELE ENO 


N 
DALY $392 


ae at 





INDUST. AND MISC. STOCKS 
Am Cyanamid cv pf ae 
American Hardware .... 2 
American Maize .. a+ ae 
American Mfg pt .. 58 
Andian National 
Argo Oil 
Art Metal — ae 
Columbia Baki 
Columbia Bak a cum Pt. 15 
Crowell Publish 5 25 
Dentists — ea 
Diamond Shoe pf 
Dictaphone Co sould 
Dixon, (J) Crucible ... 
Douglas Shoe cv apepeceh 
Draper Corp ... ye 
East Sugar Assoc ... 

Sugar Assoc pf..... 
——— Park Assoc...... 

jon Park Assoc pf... 
Fishman (M_H) Stores 
Follansbee Bros pf... . 
Foundation Co.. 


Graton & Knight 

Graton & Knight 7% gh oc 

Great Northern Paper. . 

Hearst Consol Pub pf.. 

Jonas & Naumpurg..... 2 

} = BR Seeley P A 
bos eee. ae 


Kress r 


Macfadden ee 
Macfadden Pub pf .... 25 
Marlin Rockwell -- 
Merck & Co... . 26% 
115 


pf ll 
Lawrence Portland Cem’t. 14 
Pub 2% 


Merck & Co 6% Di 
oo Judson & , eR, 


~ 


Dp 

National Casket 
National Casket =. 
Norwich Pharmaca 
Nunn-Bush Shoe -— 
Nunn-Bush Shoe 5% 

(with warrants) . 
Petrol Ht & Pwr.... 
Pollak Mfg 
Reeves (D) pf “a 
Remington Arms ........ 
Savannah Sugar 
Scovill Mtg 
Singer Manufacturing.. 
Skenandoa Rayon 
Standard Screw 
Sylvania Industrial ... 15 
Taylor Wharton Ir & Sti. 7 
Time, Inc - 131 


e533 BSB GSS rep Hoe 


Sgt * 


ity 


nN 
~~? 
oo 


~ BB os 


United Artists Theatre. . 

Unit Cigar-Whelan cum pf 2 

Warren (Northam) cy pf. 43 

bag Dairies vtc 
. 14 





State 6694. 
CGO 1124. 


3—Cutter & Dixen, 29 Broad- 
way, N. ¥Y. Phone Digby 
4-7532-33. 


1—Carl Marks & Co., Inc., 50 | 
Broad St., N. Y¥.; Phone | 
HAnover 2-0050, A.T.T. 
Tel. NY 1-971. 208 So. La 
Salle St., Chicago; Phone | 


A.T.T. Tel. | Nicolaus & Co., Inc., 
Adams St., Chi- W Va Pul 
Phone State 577 Wickwire 
Wilcox & Gibbs..... 
York Ice Machinery os 
York Ice Machinery pf.. 


~ *Ex dividend. 


- 


oo. 
105 


cago. 
65—Loewi & 








SEs 
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